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Liberty Loan of 1912 
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HE members of the New York Stock Exchange unreserv- 
edly place themselves at the service of the Government to 
provide dollars as well as men. 


We appeal to every American to help make the Liberty Loan 
subscription worthy of the Nation. 


. We urge you, as a matter of patriotism, self-interest and self- 
preservation, to subscribe as generously as you can to this loan. 


No matter how small your subscription may be, from $50 up- 
ward, any New York Stock Exchange House will be glad to co- 
operate with you in every way and to see that your subscription is 
properly entered and cared for, and will put all its facilities at your 
disposal without charge and without profit. 


A large majority of New York Stock Exchange houses have 
adopted a partial payment plan which will make it possible for any 
individual to invest his savings in the Liberty Loan. 


To assure the success of the Liberty Loan, every individual 
must do his part, and we urge immediate response to this appeal. 


LIBERTY LOAN SUB-COMMITTEE OF 
NEW YORK STOCK EXCHANGE HOUSES 





The above appeal is heartily approved and endorsed by the 
Governing Committee of the New York Stock Exchange. 


H. G. S. NOBLE, President. 





Detailed information will be furnished by applying 
to any member of the New York Stock Exchange 
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WHAT HALF OUR BANKING POWER SHOWS. 
Vast Resources of the National Banks, With Plenty of 
Room for Further Expansion. 

The report of our National Banks to the Control- 
ler of the Currency, as of May 1, show deposits of 
$13,075,000,000, a figure never before equalled, and 
exceeding by $118,000,000 the deposits of March 5 
last. In still another way can the tremendous and 
rapid increase in deposits be shown by comparing 
the May 1 figures with those of May 1, 1916. In the 
year the deposits gained nearly $2,000,000,000, or to 
be exact, $1,994,000,000. 

Now deposits are not made in banks to be left idle. 
They are put to some use and from the above figures 
we might reasonably look for that great inflation of 
bank credit which many financial authorities are 
looking for and dreading. They fear such inflation 
because of its effect on prices, which are already 
dangerously high, and figure that if banking re- 
straints were not exercised a state of inflation and 
bubble prices might develop that would produce a 
great popular discontent, labor troubles and pos- 
sibly outbreaks of violence, especially in the large 
cities, 

The banks have not been reckless with their great- 
ly enlarged power as the further figures of the re- 
port shows. Despite the increase of $118,000,000 in 
deposits since March, loans increased only $39,000,- 
000 and for the 12-month period the increase in loans 
was only $1,145,000,000 compared with the increased 
gain in deposits of nearly $2,000,000,000. The re- 








serves on May 1 last were $2,273,000,000, a gain of 
$313,000,000 compared with May 1, 1916, but a re- 
duction of $168,000,000 compared with March 5 last. 
The surplus reserve over the legal requirements on 
May 1 last was $974,000,000, a reduction of $135,- 
000,000 compared with March 5 but a gain of $105,- 
000,000 compared with May 1, 1916. On May 1 the 
Central Reserve Cities held 20.47 reserve, against a 
requirement of 18 per cent. Other reserve cities held 
22.84 per cent. and country banks held 27.29 per cent., 
although they are required to hold but 12 per cent. 

The banks since March and up to May 1 have been 
utilizing their reserves in the care of our expanding 
trade and commercial movement, for the increase of 
crop-handling facilities and we have no doubt this 
same utilization of resources has continued since the 
May 1 figures were compiled. In fact we know this 
is true, at least of the Néw York banks, as is shown 
by the sharp falling off in the reserves of these banks 
in last Saturday’s statement. But reserves are for 
use and not for ornament or window dressing and 
they have been put to wise use and placed with care. 
The reserves are being used to finance the needs of 
the war and not for frivolous purposes or needless 
production or the encouragement of luxurious liv- 
ing. This is exactly right and while it will mean ex- 
pansion it will not mean inflation or dangerous ten- 
dencies. It will mean continued prosperity, without 
any unhealthy and artificial stimulus to trade that 
will later slump and fade away. The whole trend 
of the movement and use of the banking resources 
of the country is healthy and wholesome. We have 
no doubt also that the showing made by the other 
banks and banking institutions outside the National 
banking system will denote a similar state of wise 
control and conservative management. 





LIBERTY BONDS A GOOD INVESTMENT? 
All Patriotic Considerations Aside They Are a High Class 
Investment With a Bigger Yield Probable. 

We have been asked whether we regard the Lib- 
erty Bonds as a good investment, irrespective of 
patriotic motives that might inspire any red-blooded 
American to put his money into them and also 
whether they are likely to go down after the war and 
thus entail a loss on the present buyer. These are 
fair questions and we will try and answer them. 

The Liberty Loan carries an interest rate of 31%4 
per cent., which is one-half of one per cent. less than 
is paid by most savings banks, but the Liberty bond 
carries what the savings banks do not, a contract by 
the Government to pay a higher rate should the 
Government decide to issue more bonds and find 
that the money market required that the Govern- 
ment pay such higher rate. If the new rate is fixed 


_at 4 per cent, then the present Liberty Bonds will 
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carry a 4 per cent. rate instead of 3% and if the rate 
is made 4%, then the 3% per cent. bonds will be- 
come 4% per cent. bonds and still higher if the war 
is prolonged and money becomes dearer. In other 
words the Government is not asking its citizens to 
lend their money at rates lower than the market rate 
and it will treat the first lenders exactly the same as 
those who buy subsequently issued bonds. 


Now as to the fairness of the present rate of 34% 


per cent. Government 4s are selling at a substantial | 


premium and the 3s at 99. This shows that the new 
34s at par are not dear, but cheap. In the Civil War 
the United States sold about $2,756,000,000 bonds. 
‘The most popular issue was the 5-20s of 1862, of 
which $515,000,000 were placed at par. Those bore 
6 per cent. and were redeemable in 5 or 20 years, as 
the Government might elect. These bonds sold 
down to 844 at the most discouraging period of the 
war when it seemed as though the South would win, 
but by 1865 they were at a premium of 1123. The 
bonds were paid off from time to time in bonds of 
lower interest, 4, 444 and 5 per cent., but all of these 
bonds sold at a premium before they matured. 

The population of the United States during the 
Civil War was not 40 per cent. of the present popula- 
tion while its present day wealth producing capacity 
is probably tenfold what they were in the Civil 
War period. This is due to inventions, labor saving 
machinery, co-operation and-better methods of pro- 
duction. That is what has induced financial 
economists to say that the United States can not only 
issue $5,000,000,000 in bonds and carry the debt 
easily, but $25,000,000,000 and feel the burden less 
than did the American people in carrying $3,000,000,- 
000 debt 55 years ago. 

In the light of the above facts, therefore, is the 
Liberty Loan a good investment? It is not only a 
good investment but a prime, high class investment 
and ought, in course of time after the war, to sell at a 
premium. 


. 





THE READJUSTMENT TO WAR CONDITIONS. 
Being Accomplished Successfully and Will Not Disturb 
Prosperity—McAdoo’s View Correct. 

The concentration of national energies for the prose- 
cution of. the war, which we referred to in our last 
issue in a review of the shift in the Nation’s activities, 
is becoming more clearly apparent daily. It is shown 
in the sharp falling off in railroad and industrial financ- 
ing last month and in the decrease in municipal bor- 
rowing. In May the total sales of securities by rail- 
road was only $15,305,000, against $91,000,000 in May, 
1916, and industrial corporations sold $33,015,000 se- 
curities, against $101,000,000 in May, 1916. Only 
$50,000,000 municipal bonds were sold in April against 
more than $120,000,000 one year ago, and the falling 
off in May was equally marked, although the official 
figures are not yet at hand. The explanation is the 
short one—Liberty bonds and war business. 

Still another sign of the diversion of capital to the 
war is found in decreasing building operations, especial- 
ly in New York City. There the decrease is about 30 
per cent., and auction sales of building lots by a big 
estate in that city brought prices at a 35 per cent. con- 
cession from prices at which the lots had been held. 
So sensitive are the directors of the war—the Council 


of National Defense—that they have gone so far as to 
solemnly declare, after a meeting with manufacturers 
in Washington, that there is a serious shortage of woo! 
and manufacturers are urged and even directed, io 
adopt styles in clothes that will be severely plain and 
cut out, in women’s clothes especially, all flaring e- 
fects, big pockets, draperies, etc., that will consunie 
wool for style merely. They direct that cotton be mixed 
with wool wherever possible. 

These few instances are given to show how genera! 
must be the shifting of national efforts and they show 
now more clearly the changes. that are taking place. 
The food economies that are being urged and prac- 
ticed must certainly have their effect in a great national! 
saving. All these developments are subjects for con- 
gratulation. It will cause only temporary dislocation 
in some lines and increased activities in others. Thc 
steel makers are working 24 hours a day in three shifis 
to produce guns and plates for ships and the private 
consumer of such things must wait and many manu 
facturers, seeing orders falling off in their regular line, 
are with characteristic American enterprise, reshaping 
their equipment for manufacturing so as to fill govern- 
ment orders. So rapid are some of these changes be- 
ing made that we hear of a big auto manufacturing 
concern that is now changing 20 per cent. of its equip 
ment machinery so as to make shells in place of autos 

The public will soon begin to see clearly the new 
slant our national energies are taking. The result in 
its final analysis, will be to employ every available ounce 
of human energy in the country capable of doing some 
thing. It is so in France, in England, in Germany, Aus 
tria and Italy and would be the same in Russia if that 
country were not in a state of disorganization. We 
are better organized than any of them and will prosper 
more in war than any of them. On this point we wis! 
to quote from the speech of Secretary of the Treasur) 
McAdoo in Carnegie Hall last Monday night where he 
urged the support of the Liberty Loan: 

“Some people profess apprehension about the future of busines 
Why, gentlemen, prosperity in the next twelve months will be 
greater than it has ever been in our history. You cannot prevent 
it if you try. The Allied Governments and our own Government 
have got to buy here ten billion dollars’ worth of materials ani 
supplies—products of your farms, your factories and your mines— 
within the next twelve months, if this war continues that long. 
The expenditure of that vast sum of money will force prosperity 
upon us whether we want it or not. The only thing that could 
stop prosperity would be the refusal of the people to support the 
reasonable measures of taxation that are needed, and to buy tle 
bonds of the Government. Through these two sources your Goy 
ernment will receive the money to pay for the required supplic 
If the Government could not raise the money by taxation and b) 
the sale of bonds to enable it to buy your products, then you would 
have no market, and hard times and disaster would result. That 
is the only thing that can stop prosperity. As I know that the 
American people will cheerfully bear the additional taxation and 


provide the necessary credits, I have no fears about continuc’! 
prosperity.” 


The case is plainly and truthfully stated in the above, 
in our opinion. 


TELEPHONE COMPANIES PROSPEROUS. 


Reports of sixty of the largest telephone companies 1" 
the United States for January, as made to the Interstate 
Commerce Commission, show a total operating revenue 
of $25,608,899, an increase of $3,434,245 over the sanic 
month in 1916; expenses increased $2,513,736 and taxes 
were larger by $307,107, leaving an operatirg income ©! 
$7,167,207, compared with $6,528,832 a year ago, an in- 
crease of $638,375. The figures here presented includ: 
those of no companies with annual operating revenues 0! 
less than $250,000, and indicate that the telephone com- 
panies as a whole are getting their fair share of tlc 
prosperity resulting from the activity in all lines. Ameri- 
can Telephone & Telegraph and its subsidiaries are r 
sponsible for the greater part of the above totals. 
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‘LISTED- 
‘BONDS: 














The New York, Westchester & Boston first mortgage 
4145 declined this week to 59, or close to the lowest price 
at which they have ever sold. The decline in the price 
of these bonds is attributable to the prevailing pessi- 
mism existing in regard to the New York, New Haven & 
Hartford Railroad, which company guarantees the prin- 
cipal and interest of the Westchester bonds. 

Interests indentified with the management of the West- 
chester state that the decline in the bonds is not war- 
ranted by the situation of the company. It is stated that 
the earnings of the company are steadily increasing, and 
that with the connection with the subway now completed 
the earnings should increase faster than at any time in the 
past. While the Westchester is not earning its fixed 
charges it is claimed that the property should be con- 
sidered in the light of a terminal proposition, and that 
while terminal properties are seldom self-sustaining they 
are absolutely essential to the operation of a railroad—as 
much so as equipment. It is claimed by Westchester 
ofiicials that even in the event of a receivership for the 
New Haven, the value of the Westchester is such that no 
default would occur on these bonds. 





BALTIMORE & OHIO SOUTHWESTERN :3%s. 

Selling around 87 the Baltimore & Ohio Southwestern 
Division first mortgage 3%s yield about 51%4%. Some 
years ago the normal basis of these bonds was generally 
regarded as about 414%, or one per cent less than the 
present yield. As the bonds are due in 1925 they are a 
relatively short time security, and are accordingly par- 
ticularly adaptcd to meet the requirements of banking in- 
stitutions. 

These bonds are the direct obligation of the Baltimore 
& Ohio and are secured by a first lien on the main line 
of the system from Belpre, Ohio—where it crosses the 
Ohio River—through Cincinnati to East St. Louis, to- 
gether with various branches. They are secured on a 
total of 921 miles of road, which, together with side track 
and sidings, total 1,400 miles of track. The bonds are a 
lecal investment for savings banks in Connecticut and 
other states and are an underlying lien ranking ahead of 
the new Refunding and General Mortgage. The relative 
new maturity of these bonds would tend to prevent any 
further extensive decline in the price of this issue, ir- 
respective of the general movement of the bond market. 
At the present level this issue appears one of the real bar- 
gains in the bond market. 





NEW YORK CENTRAL DEBENTURE 6s. 

The investor looking for a bond yielding an attractive 
return and which also holds out the promise of an ap- 
preciation in value should consider the New York Central 
debenture 6s. There are $100,000,000 of these debentures 
outstanding. 

These debentures were originally brought out at par 
and were heavily oversubscribed. The proceeds were 
used to pay off the floating debt of the company. They 
immediately advanced to a substantial premium and last 
year sold as high as 118. They are now selling around 
106, at which price the yield is nearly 5%4% while not 
secured by mortgage, and subject to the prior claim of a 
large amount of underlying bonds, these debentures are 
protected by a heavy margin of safety and are a good 
business man’s investment. They are convertible into 
the ¢apital stock of the New York Central at the rate of 
$100 of stock for $105 of bonds between May 1, 1917, and 
May 1, 1915. It is not at all unlikely that this con- 
vertible privilege may prove to be highly valuable before 
it expires eight years from now. The debentures have 
always enjoyed a good market. 








BANKERS TRUST COMPANY 


16 Wall Street, New York 


Acts as Executor, Trustee, Agent, 
Custodian. Pays interest on deposits. 
Resources over $350,000,000. 
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‘The Investment Tax Law’ 
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= recently passed by the New York Legislature 
is of vital interest to all holders of securities 


= 
= 
in New York State. 3 
2 


Hill 


We have had prepared in pamphlet form the 
text of this Law, annotated, with other infor- 
mation, and shall be pleased to supply you ° 
with a copy on request. 


Knauth-Nachod & Kubne 
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Members of New York Stock Exchange 3 
Equitable Building, New York 3 
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Bonds for Investment 


Harris, Forbes & Co 
56 William Street, New York 


W. C. Langley & Co. 


Liberty Loan Bonds 


115 Broadway, New York City 


























UNITED STATES GOVERNMENT BONDS 
FOREIGN GOVERNMENT BONDS 


C. F. Childs & Co. 
Specialists 
Chicago—New York 








We Offer 


6% Serial Gold Notes 


of 


American Graphophone Company 


Maturing May 1, 1919 to May 1, 1926 
at the market 


BERTRON, GRISCOM & CO. 


40 Wall Street Land Title Building 
New York Philadelphia 
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REPUBLIC RAILWAY AND DIVIDENDS. 
Outlook Favorable—Company in Strong Cash Position. 
By Jacob Schmuckler. 

Reflecting the exceptional prosperity in the iron and 
steel industries in the last year or so, the 1916 showing of 
the Republic Railway & Light Co. compares favorably 
with results for the previous years, and dividends at the 
annual rate of 4 per cent., payable quarterly, were initiated 
on the common stock last December. Market values of 
the stock issues have naturally responded to these favor- 
able developments. At the close of last October the pre- 
ferred and common were quoted 78-80 and 50-51, respec- 
tively, about the high record figures, though as the stocks 
are not:listed some transactions may have taken place at 
slightly higher levels. Current quotations are around 
6414-66 for the senior issue and 2914-31 for the common. 

These declines are accounted for largely by the general 
downward tendency in corporation holdings in the past 
few months, and more specifically by increasjng operating 
expenses, which, it is felt, may lead directors to discon- 
tinue common stock dividends. 

Analysis of condensed income accounts for 1913-1916, 
inclusive, indicates that gross earnings have shown a 
steady upward movement and that operating expenses 
have behaved similarly, these tendencies being especially 
marked for 1916 compared with 1915. Examination of 
monthly earnings, latest available for April, since the 
close of the last calendar year indicates the same ten- 
dencies, but operating expenses have grown more rapidly 
than gross, due mostly to excess costs of fuel, with result- 
ing declines in net earnings compared with corresponding 
periods in 1916. It is encouraging to note, however, that 
there has been an improvement in net in the last two 
months and that the margins between earnings for cor- 
responding periods are becoming narrower. 

On April 1 a new fuel contract went into effect, and 
it was expected that its favorable terms and the guaran- 
tee of deliveries provided, would result in much lower 
operating ratios, but the benefit of this contract is not 
yet manifest, as deliveries under it were not made until 
late in the month. Consideration of the benefits to be 
derived from the favorable full contract leads to the belief 
that the net earnings will make a more encouraging com- 
parison in the near future. 

Now the income of the Republic Railway & Light con- 
sists mostly of the dividends and interest on the securities 
of subsidiary companies and generally its income should 
vary with changes in their revenues. During the 1916 year 
(in December) the company retired all of its 5 per cent. 
notes, due December, 1918, proceeds being derived from 
the sale of $3,000,000 of the Mahoning and Shenango 7 per 
cent. cumulative preferred stock and $500,000 additional 
were sold. While this will not lessen the amount of in- 
come consumed prior to the equity to which the Republic 
Railway & Light is entitled, it has, of course, other ad- 
vantages, and was undoubtedly a good financial and busi- 
ness move. Capitalization of the holding company con- 
sists at present of $5,191,400 6 per cent. cumulative pre- 
ferred stock and $6,206,000 common stock. 

Increasing rates of earnings on the preferred and com- 
mon stocks in the past three years are indicated below: 

Per Cent. Earned Per Cent. Earned 


Year on Preferred on Common 
BED. 6:04:6.0.066006606008 0606000000 10.25 3.55 
DD «6tccrnsunetedcdectenetedese 9.55 2.97 
BED eetcccsccncendedesdsssesoun 8.33 1.95 


This exhibit along with the above analysis as to the show- 
ing of the subsidiaries and its effect upon the holding com- 
pany’s earnings would seem to indicate that the 4 per cent. 
common dividends will be earned, though not by a very 
wide margin. The cash position of the property is rather 
strong; it has practically no floating debt. 
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The Safe Keeping of 


Liberty Loan 
Bonds 


Do not neglect to help your Government because 
you have no facilities for keeping bonds. 





Banks, Trust Companies and Safe Deposit 
Companies have generally agreed to hold 
Liberty Loan Bonds in limited amounts free 
of charge. 


If you cannot secure such accommodation 
our Customers’ Securities Department will 
hold your bonds in amount not to exceed $5,000 
and will collect your interest without charge. 


The National City Company 


National City Bank Building 
. New York 
































Public Utilities in 
growing communities 
bought and financed 


@Their securities 
offered to investors. 


Middle West 
Utilities Co. 


Suite No. 1500 
72 West Adams St. 
CHICAGO, ILLINOIS 











We Finance 


Electric Light, Power and Street Railway Enterprises 
with records of established earnings, 


We Offer 


Bankers and Investment Dealers 
Proven Public Utility Securities. 


Correspondemss Solicited 
Electric Bond and Share Company 
(Paid-up Capital and Surplus, $21,000,000) 
71 Broadway, New York 

















Arkansas Public Service Co. 


‘ 6% Two Year 
First Mortgage and Collateral 
Trust Notes. 


Earnings over two times interest charges 


Suitable for Savings Banks in Rhode Island 


The correspondence of investment bankers and dis- 
tributors desiring to participate in this ORIGINAL 
issue is invited. 





JOHN H. WATKINS | 
7 Wall Street _ NEW YORK} | 





When writing advertisers, tell them you are a subscriber to The Financial World. 
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FUEL COSTS AFFECT PACIFIC LIGHT. 


The Pacific Light & Power Corporation, operating in 
Los Angeles and vicinity, for April and the four months 
ended April 30 reports increases in both gross and net 
earnings, compared with the same periods in 1916. Gross 
in April was $276,191, an increase of 7.96 per cent., and 
net $177,981, an increase of 3:45 per cent., with operating 
expenses up 17.22 per cent. The same tendency in earn- 
ings is reported for the four months and the increase in 
operating expenses is due to the unfavorable fuel situa- 
tion existing around Los Angeles, where the shortage in 
both coal and oil has resulted in prices as much as double 
their normal quotations. 





NORTHERN STATES EXPANDS. 

Negotiations having been completed for the purchase 
of the Northwest Light & Power, Renville County Elec- 
tric and Minnesota Valley Power companies, operating 
in southern Minnesota, Northern States Power began op- 
erating them on June 1. The three utilities serve twenty- 
eight communities from power stations having 2,400 k. w. 
capacity, 400 hydro-electric and 2,000 steam, all inter- 
connected. At the rate of. net earnings last year, when 
not all of the towns now being served were connected 
up, it is estimated that net is now approximating $100,000 
annually, and Northern States officials anticipate that the 
campaign for new business which they will begin will 
increase this figure substantially. Funds for acquiring 
these three properties were obtained by the sale of North- 
ern States Power preferred stock, which, in the face of 
the fact that investment interest is now centered in mak- 
ing a success of the Liberty Loan, has been holding well. 





FEDERAL LIGHT & TRACTION ON UPGRADE. 

The upward tendency in earnings of the Federal Light 
& Traction Co. noted some time ago continues. For 
April, the four months ended April 30 and the twelve 
months closing on the same day, both gross and net show 
substantial increase for each period. Gross in April was 
$219,531, in four months was $932,456 and in twelve months 
$2,572,811, increases of $16,356, $70,668 and $181,110, re- 
spectively; net in April was $71,199, in four months $328,- 
783 and in twelve months $906,086, increases, respectively, 





WESTINGHOUSE ELECTRIC DEAL. 

The Westinghouse Electric Co. has about concluded 
negotiations for the sale of its controlling interest in the 
English Westinghouse Co., which it has held for many 
years. With this disposition of English Westinghouse 
the American company will have no further controlling in- 
terest in any of the European Westinghouse companies, 
they having been disposed of one by one. The separa- 
tion is regarded as an advantageous move for both com- 
panies and as mutually beneficial, The British company 
has a total capital stock and bonds of something like 
$7,370,000. Both companies will hereafter cooperate to 
ievelop the markets in their particular fields. 











New Year’s Day 1¢7@@ 


It was then that Robert Morris, the financier, 
went from house to house to borrow money 
to uphold the patriot cause. Without money 
the fight for Liberty and Independence would 
have been lost. 


Today, the Liberty Loan is making its appeal 
to every American freeman who would aid in 
upholding the rights of Democracy through- 
out the world. 


If the freeman of today fails to subscribe to 
this Loan, he is aiding the cause of that nation, 
which, in its ruthless warfare, spares neither 
man, woman or child, and refuses even to rec- 
ognize as sacred the insignia of mercy of thé 
Red Cross Flag. 


Liberty Loan subscriptions entered free of charge 
and application blanks furnished on request. 


Spencer Trask & Co. 


25 Broad Street, New York 


Albany Boston Chicago 























$350,000 


Central States Gas 
Company 
lst Mtge. 6% Gold Bonds 


Redeemable in inverse numerical order 
on any interest paying date, upon sixty 
days’ notice, at 103 and interest. 


Interest payable without deduction of the 
Normal Federal Income Tax. 


MATURITIES 
July 1, 1919, to July 1, 1936, inclusive 


Price-Average Maturities to Yield 6% 


Circular on application 


Sidney Spitzer & Co. 


115 Broadway, New York 
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MUNICIPAL LOANS 
PUBLIC UTILITY SECURITIES 
INDUSTRIAL PREF’D STOCKS 


(CHANDLER & (6OMPANY 


INCORPORATED 
NEW YORK PHILADELPHIA BOSTON 


When writing advertisers, tell them you are a subscriber to The Financial World. 
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INTERNATIONAL PETROLEUM CO. 
One of the Newest of the Foreign Companies Controlled 
By Standard Oil. 
By J. W. Smallwood. 

International Petroleum Co., Ltd. is the youngest mem- 
ber of the Standard Oil family, having been in operation 
only about two and a half years. It is controlled by the 
Imperial Oil Co., Ltd., of Canada, which in turn is a sub- 
sidiary of the Standard Oil Co. of New Jersey. Its prop- 
erties are located in Peru. 

The International company has made good progress 
since its organization in 1914, about the time the war 
broke out, although its expansion would probably have 
been more rapid had it not been for threatened tax legis- 
lation in Peru. The possibility of heavy taxes, however, 
now seems to be a thing of the past, according to latest 
advices and the indications are that the management will 
now be able to carry out its development plans without 
interruption. 

The company started operations by acquiring control 
of the London and Pacific Petroleum Co. and the Lagu- 
nitos Oil Co., both English companies operating in Peru. 
The former company had ninety-nine year leases on ex- 
tensive tracts of oil lands adjacent to the Port of Talara, 
while the Lagunitos Company had a concession to develop 
a certain part of the London & Pacific Company’s terri- 
tory. The latter company also operated a refining plant lo- 
cated at Talara. 

The refinery acquired when the company was organized 
had a capacity of about 1,500 barrels daily, and was an 
old type. Immediately the company formulated plans for 
the construction of a new modern plant of 5,000 barrels 
daily capacity and although difficulty in shipping material 
via the Panama Canal had the effect of delaying the build- 
ing, it is understood that the new plant is now in opera- 
tion. 

Reports which have apparently been reliable have placed 
the company’s total crude oil production at about 6,500 
barrels per day, but within the past few weeks it has been 
rumored that a new well has been brought in with a con- 
siderable production and which is said to prove up a large 
additional producing acreage for the company. The ad- 
vantage of Peruvian oil is that it is of an especially light 
quality ranking favorably with the product of the high 
grade Eastern fields of the United States. 

The International Company markets its product through 
distributing stations principally in Peru and Chile and has 
great possibilities of developing a broad market for its 
refined oils along the west coast of South America. It is 
understood that a number of manufacturing enterprises in 
South America have had such difficulty in securing coal, 
which in most cases has had to be imported from Wales, 
that they are more than ready to turn to the use of oil. 

The crude oil which the company does not refine is 
shipped to the Vancouver, B. C., plant of the Imperial Oil 
Co. and to the Standard Oil Company of California plant 
at Richmond. 

The International has four vessels in operation and the 
Imperial also furnishes tankers for transportation of crude 
to Vancouver. One of the tankers now under construc- 
tion for the Imperial is to be named the Talarolite. 

Recently there have been rumors regarding International 
declaring a dividend, but no authoritative information is 
available on this question. A point which it might be well 
to consider is the possibility of a stock distribution. The 
company now has outstanding £1,151,525 common stock 
out of an authorized issue of £3,500,000. There have been 
persistent reports that the company plans to take over the 
Lobitos Oilfields, Ltd., a producing company in Peru, and 
this would probably involve an exchange of stock, but the 
company would still have a substantial amount of unissued 
stock. 

Another point to be considered is the company’s ex- 
ceedingly able management. Its president is Walter C. 
Teagle, who is also head of the Imperial Oil Company and 
a former vice-president of Standard Oil Company of New 
Jersey. Mr. Teagle has a remarkable record and is known 
as one of the most successful leaders in the Standard Oil 


group. 
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TAX EXEMPT IN CONNECTICUT 


$2,575,000 
City of Bridgeport, Conn. 


Dated April 2, 1917 4%4% Gold Bonds Due Serially 
Interest payable in Gold April Ist and October Ist 


Legal investment for Savings Banks, Trustees, etc., in the States of 
New York, Massachusetts and Connecticut. Eligible to secure United 
_— Do Savings Deposits and as an investment for Insurance 

mpanies. 

Exempt from Federal poms Tax, and no certificate of ownership 
is required in collecting in 

Fi ‘nancial Statément 
Assessed Val , reper $167,504,000 
Total Bonded ‘Oot (including this Issue) . $8.38 799 
Cees Giaking FURS... ..ccccccccccccccce 665,964 


Se SE EE dnd ccescederarecieeneadensacene 8,278,835 
Value of Property owned by City, 1916........... 12,294,103 
Net Bonded Debt less than 285% a Assessed Valuation 
Population (ee rae 102,054 


(Estimated, 1917)....... 160,000 
Maturities and Prices 
Tr 3.80% ee 4.00% 
PRUE a000006008 3.9n04, ee dnededens 4.10% 
HORNBLOWER & WEEKS 
42 BROADWAY, NEW YORK 
Boston Chicago Detroit Providence Portiand 














SPECIAL OFFER 


IF You Will Subscribe NOW 


or increase your subscription to “the Liberty Loan” 
we will,accept these bonds, after the loan has been 
fully subscribed to, at one point above their then 
market price 


AS CASH IN PAYMENT 


for any of the public utility bonds on our list yield- 
ing from 5% to 6%. 


This enables you to take as many of these bonds as you 
desire and later on to exchange them, at one point above their 
market value, for bonds bringing you a higher income. 


Send for descriptive letter ‘ F”’ 


PWBrovks eo 


Incorporated 


Boston 115 Broadway, New York Philadelphia 




















LIBERTY LOAN 


Patriotism should be the compelling motive, but in this case it is 
patriotism without sacrifice, in acquiring the best investment security 
in the world today. 


H. N. WHITNEY & SONS 


Members New York Stock Exchange 


17 BROAD STREET NEW YORK 











Strengthen Your Credit 


by including among your assets 


UNITED STATES 
GOVERNMENT BONDS 


They provide the strongest pos- 
sible reserve, have an unusual loan 
value, and are exempt from all 
taxes with the exception of the 
Inheritance Tax. In view of these 
features, the rate of 3% per cent. 
can be considered as liberal. 
We are prepared to receive sub- 
scriptions to the Liberty Loan of 
1917 for any amount and in the 
most suitable way. 


A. B. Leach & Co. 


Investment Securities 


62 Cedar St., New York 
105 S. La Salle St., Chicago 


Boston Philadelphia Buffalo 


Baltimore 




















When writing advertisers, tell them you are a subscriber to The Financial World. 
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‘THE: 


WEEK: 
‘BONDS: 


AN INVESTMENT EDUCATION. 

The present quiet period in the bond market is probably 
one of the most interesting investors ever experienced as 
‘t ig one in which the attention of the whole American 
people, for the first time since the Civil War, is being 
turned to an educational course in bond buying. It is 
scarcely realized by the investing public that out of our 
100,000,000 population there are not over 400,000 people 
who can be classed as investors in bonds of American cor- 
porations. But such is the fact. This is less than one 
half of one per cent. of our population. None of the 
other millions has any interest in any bond and perhaps 
knows less and cares less. 

But the campaign that has been going on to bring 
home to the American people the merits of an investment 
in Uncle Sam’s war bonds is proving a wonderful stimu- 
lant. It has awakened a desire to know more about in- 
vestment possibilities that are to be found in security of- 
ferings of our American corporations. Our foreign born 
population has been educated to the habit of saving and 
putting some of the savings into Government or other 
bonds, but the native American is a kindergarten pupil, 
as it were, at the present time when it comes to buying 
bonds, but during the present campaign it is not unrea- 
sonable to conclude that a considerable percentage of the 
American people will develope the germ of the saving 
habit at it is practiced by the French and Dutch people in 
such a marvellous way and has enabled them in the past 
to put hundred of millions of capital into foreign enter- 
prises as well as care for all their own home needs in 
industrial and commercial activity. 

The bond market this week has been a waiting one, 
but with a trifle increase in activity. The end of the 
Liberty Loan campaign is near and investment dealers and 
investment authorities are confident of a substantial re- 
vival of interest in the bond market. Corporate financ- 
ing in May totalled $53,104,000, compared with $149,- 
866,000 in April and $134,500,000 in May 1916. This means 
that capital is accumulating rapidly but is hesitating where 
to put it but after the Liberty Loan is out of the way it 
will flow freely once more into investments The only 
specially weak spot in the bond market this week was in 
Russian Ruble bonds, the 5%s and the 6%s, both touching 
new low prices as the result of the news of demoralization 
and revolutionary unrest in Russia. Ruble exchange was 
also demoralized. The break failed to affect the balance 
of the market. 














MUNICIPALS IN A WAR MARKET. 


Indications of Larger Offerings to Come—Interest Rates 
Higher. 

Mr. McAdoo’s statement that he would probably need 
$10,000,000,000 this year is not encouraging to the Munic- 
ipal bond houses. The majority of them have been liqui- 
dating and getting into shape to go out after the business 
that they all confidently expect to come after the closing 
of the books on the Liberty Loan and prior to the an- 
nouncement of the next war loan installment. There is no 
evidence of loading up on their part in preparation for 
this expected demand such as there was just before the 
turn of the year, but a few of the best distributors are 
met with frequently among the public sales and they re- 
port a fair turnover at narrow margins of profit. May 
closed with permanent financing of slightly over $20,000,000 
against $62,000,000 in April and short time financing in 
May dropped to $5,000,000 from $42,000,000 in April. 

The two most important sales of the week in the East 
were the $1,200,000 Newark 4%s maturing in one to thirty 
years and the $708,000 Serial Yonkers 5s. The Newarks sold 
at 100.08, a slightly lower price than Montclair obtained a 





Conservative Investments 


Including First Mortgage Bonds secured 
by Steam and Electric Railroads, Water 
Power, Timber, Farm Lands, Coal, Iron 
Ore, Steel 
Estate and plants of well-known Indus- 


Chicago Real 


Steamships, 


trial Corporations. 


Send for Circular No. 940 T. 


Peabody, Houghteling & Co. 


(Established 1865) 
10 South La Salle Street, Chicago 




















SIDE from the dictates of patriotism, 
A have you considered the new United 
States Government Loan purely 
from the standpoint of the careful in- 
vestor? 
We beg to suggest that— 
Its security is the best in the 
worid; 


Its yield, because of its tax free 
feature, is relatively high; 


Its price is insured to a large de- 
gree against depreciation, because 
of the convertible privilege; 


Its marketability is immediate. 
It is seldom an opportunity is afforded to 
buy a bond with all the above qualifications. 


Blodget & Co. 


34 PINE STREET 60 STATE STREET 
New York Boston 
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Denver & Rio Grande 


The recent court decision in the Western Pacific 
suit is sure to have an important effect on the 
future of the Denver & Rio Grande Railroad. 


We have just issued for the benefit of our clients 
an exhaustive analysis of this situation. A few ex- 
tra copies are available for the first inquir=rs. 


Ask for Circular No. 85 


MOODY’S INVESTORS SERVICE 


John Moody,’ President 


35 Nassau St., New York Tel. 3173-4 rite 














When writing advertisers, tell them you are a subscriber to The Financial World. 
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35 Years of Safety 


Thirty-five years ago the first loan was made under 
the Straus Plan. Today, first mortgage bands safe- 
guarded by our system and sold by us are to be found 
in the strong-boxes of thousands of investors, in every 
state in the Union and many foreign lands. 


If you are in search of a really safe investment to 
net 5%-6%, write for information about the first mort- 
gage bonds we offer and 


Ask for Circular No. J-713 


S.W.STRAUS & Co. 


Founded 1882 Inc*rtporated 1905 
150 Broadway Straus Building 
NEW YORK CHICAGO 

Detroit Cincinnati Minneapolis 


San Franciscy 


35 years without loss © any investor, 
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day or two before. The size of the loan and the uncer- 
tainty of conditions prevented much competition from ap- 
pearing and the bonds at the price were “stolen,” as the 
expression is. 

All of the shorter maturities were disposed of the same 
day on a 4.30 per cent. yield. The $708,000 Yonkers 5s 
brought 101.71, a 4.64 per cent. basis. The first city in 
New York State the size of Yonkers to cross the 4% per 
cent. yield mark since the present downward swing com- 
menced. 

Apparently nothing will sell in Ohio, however good, at 
a 4% per cent. rate.. The $70,000 St. Bernard 30-year 4%s 
went by the boards, as did the $71,000 Canton 4%s, the 
$29,000 Defiance County 4%s and the $20,000 Sidney, Ohio, 
414s. The 5s, however, fared better. Lebanon sold $12,- 
000 5s on a 4.83 per cent. basis. Cleveland Heights $250,- 
000 Serial 5s on a 4.96 per cent. basis. Williams County 
$344,000 5s at 4.92 per cent. and Kingston, Ohio, a small 
loan at 4.98 per cent. 

From glancing at the bond papers it seems as if nearly 
every large city in the Union and not a few states also 
were coming into the market for funds. When conditions 
were good in January, February and the early part of 
March and when any kind of municipal bonds looked at- 
tractive at better than a 4 per cent. yield, it seemed as if 
there were nothing in sight for sale. We have now com- 
ing $1,625,000 State of Tennessee; $1,500,000 Detroits; $1,- 
800,000 Minneapolis; $1,075,000 St. Pauls and goodness 
knows what all. We hope the Liberty Loan leaves suf- 
ficient funds to absorb them, otherwise “Main Street will 
have to go unpaved another year.” 





YIELD ON 3% PER CENT. RAILROAD BONDS. 
At present there are a number of railroad bonds bear- 
ing 3% per cent. which are selling at prices to yield from 
4.30 per cent. to 6.50 per cent. These 3% per cent. bonds 
may become more familiar to the public from the fact 
that they bear the same rate of interest as the new 3% 
per cent. Liberty Loan. These low interest bearing rail- 
road issues were brought out when the credit of the rail- 
road properties was very high some ten to fifteef’ years 
ago. In the following tabulation are a number of 3% per 
cent. railroad issues, together with the highest and low- 

est prices at which they ever sold and the present yield: 
Highest Lowest Present Yield 


price. price. prices. Jo) 
Baltimore & Ohio, Southwest Div... 94% 80 87% 5.40 
Combes Te, 6c ecccscccecdsscces 937% 75 86 4.65 
i ES ae, OR eer 9% 80 81 4.65 
Chicago & Northwestern genl...... - i7% 78 4.65 
Illinois Central (Louisville Div.). 9314 76 7 5.00 
Lake Shore & Mich. Cent........... 101% 81 81 4.50 
Deerris GB WOME 2c cccsccccccviccsace 9614 R4 84 4.30 
New York Central ref.............. 9914 76 80 4.50 
N. Y. Cent. Lake Shore Coll........ 9S 70 70 4.90 


There are a number of miscellaneous stocks which will 
give a greater yield and whose dividends may be con- 
sidered reasonably secure for some time to come. This 
list comprises both industrials and railroads stocks, and 
shows the dividend present price and yields: 


Present Present Yield 

dividend. price. (%) 

Baltimore & Ohio com................6. 5 72 7.00 
Cleveland, Cinn., Chic. & St. L. pfd...... 5 71 7.10 
Colorado Southern Ist pfd.............. 4 no 7.25 
Kansas City Southern pfd.............. 4 no 7.25 
acco mene wes euesaueess 8 136 5.88 
CE UE ie nee od os wan eck baauiee 4 48 8.35 
SP PE bbb dtcscccnsseceese 7 86 8.25 
Baldwin Locomotive pfd. ............... 7 11 7.00 
8” 6 6 ern a 10 147 6.80 
Anaconda Copper (par $50)............. $8 86 9.35 
Tg AR ry 4 59 6.78 
Utah Copper (par $10) .....cccccccscces $10 115 8.65 
EE 6 Sac adevcivn codewsime acd 7 102 6.95 
MMOTICER WeOOR BOB is occ cccccccceccces 7 98 7.15 
Mexican Petroleum pfd. .............00. 8 6 8.50 
8 4. la eee Fae 8 106 7.55 


The average yield of the bonds amounts to 4.96 per 
cent. and on the stocks 7.57 per cent. 





UNION PACIFIC HELPED BY CROP REPORT. 

There has been little change in the character of the 
market for Union Pacific shares, but the market has been 
able to absorb offerings lately without much effort. The 
movement took on a more animated tone late in the week 
when the Government crop report, showing a much more 
promising outlook, was published. 
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RET 60 Wall Street 








during times of peace was made possible 
only by reason of your country’s protec- 
tion. Now that those principles for which 
this country has always stood are threat- 
ened it is your duty to fulfil your share 
In no better way can 
you meet this just obligation than by re- 
sponding to the Government’s appeal for 
This Company will attend to all 
transactions in connection with the Lib- 


Metropolitan Trust Company 
of the City of New York 





HUTTON & CO; 


ws York one ae 

MEMBERS New York Cotton Exchange 
Cincinnati Stock Exchange 
Chicago Board of Trade 


COLUMBIA GAS & ELECTRIC CO. 


Our special statistical letter regarding this property 


may interest you. 


U. S. GOVERNMENT BONDS 
Subscriptions to the new “LIBERTY LOAN” now 
being received; no commission charged. 


Our Weekly Market Letter, “COMING EVENTS,” upon request 


60 BROADWAY Address Dept. F 


NEW YORK 











A Bond House 


of Service 


Send for letter T-2 describing our spe- 
cial service department, which watches 


the equity behind our clients’ 


bonds. 


J.R. Bridgeford & Co. 


111 Broadway 


New York 








ESTABLISHED 1893 


MORRIS BROTHERS CO. 


Municipal and Corporation Bonds 
TAX FREE SECURITIES FOR NEW YORK and PENNSYLVANIA 


Full Particulars on Request 


1421 Chestnut Street, Philadelphia, Pa. 








OUR PARTIAL PAYMENT PLAN 





isa great help to the SMALL INVESTOR 


in Standard Stocks and Bonds 
Write or call for booklet. 
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RDY & COMPANY 


136 St. James St., Montreal, Canada 


Members Montreal Stock Exchange 


ie in Investment Securities 





Correspondence Solicited 
Direct Private Wire Connections with All Offices and with 


Laidlaw & Co., New York 





BRANCH OFFICES 
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THE FINISH OF EMERSON MOTORS. 


Conceived in Iniquity, Collapses In Disgrace—Thousands 
of Small Investors Hit—The Entire Gang Indicted. 


With The Financial World any discussion of the failure 
of the Emerson Motors Co., which was announced early 
this week when a petition for the appointment of a re- 
ceiver was granted, and its chief sponsors indicted for 
raud, is in the nature of a post mortem, for from the very 
rst we have properly diagnosed the fraudulent character 
f this swindle, which is one of the largest in the financial 

ld of recent years. (See our article in July 15, 1916, is- 
ue.) 

It is not our intention here to vie with some of our 
-ontemporaries as to whom belongs the first honor of 
roperly and publicly exposing this vicious promotion 
hereby so many small investors were hard hit. We pre- 

- to leave that to the files of The Financial World to es- 

lish. We withhold no praise from the efforts of every 
ne who has had the courage to join with us and tell the 

blic frankly and without reservation that when they were 


wm - 


Dt rchasing stock in this enterprise, they were dealing with 


band of brazen swindlers. Would that these warnings 
d been more generally given to all small investors. Un- 
rtunately a publication like The Financial World can- 
't always reach them all, for then it might have hap- 
ned, had these exposures come earlier that the most of 


them would not have contributed something like $1,500,000, 


hich is a low estimate of the amount these swindlers got 
ay with. 
Shortly after the first public offering of stock of the 


Emerson Motors appeared in the columns of those news- 


i 


pers which will take all sorts of financial offerings, The 
‘inancial World began to investigate the company, and 
less than a week we unearthed the fact that the evil 
niuses at the helm were none other than Willis George 
merson, whom The Financial World has exposed back 
1901, when he was located in Chicago and conducted a 
nilar fraud in the guise of the Penn Wyoming Copper 
., and later as the North American Copper Co., and 


Nicholas Wilson, another arch swindler who launched the 


ilifornia Consolidated Oil Co., in which he had inter- 
ted “Fighting Bob” Evans. That doughty sea warrior 


was induced to assume the presidency in order to sell 
stock on the reputation of our fighting naval hero. When 


\dmiral Evans discovered that he had been made a tool 
i by a swindler, it broke his heart and health and he was 


driven to a premature grave worrying over the losses 


many of his friends sustained. 


The Fake Auto Company. 
sut Wilson, a hardened scoundrel, kept right on swin- 


dling people, for he appeared later in Los Angeles, Cal., 
and from there operated his Seaboard Transport & Oil 


|.merson Motors Co., 


fraud, in connection with which he was indicted. Later 


hen the public began to evince a disposition to purchase 
tomobile stocks, Wilson began to operate in New York 
‘ity, concealing his identity behind a fictitious brokerage 
nceern, “Berry & Co.,” and with the help of such willing 
mnfederates as Emerson and Loomis, he organized the 
representing that the concern could 
inufacture at a profit a car much better than a Ford and 
rger, for only $395. This was never at any time pos- 
ble, for it was demonstrated that the Emerson car that 
is used for exhibition purposes cost more than $1,000 to 
iild. Only by turning out enourmous numbers of cars 
n they be sold at so low a price at a profit. 
The failure of the Emerson Motors fraud will put a stop 
) many similar fake automobile schemes promoted under 
ts wing—one especially, the Ford Tractor Co., which 
s promoted by the same gang. This company had no 
lation to any enterprise of Henry Ford, the Ford in 
eir concern being a clerk in Minneapolis who was se- 


lected to head the company at a small salary because he 


age concerns as Matches & Co., 
*& Reiss, Stetson & Co. and others who were largely re- 


4 


ore the name of the famous Detroit man. 
These exposures should also put an end to such broker- 


sponsible for placing Emerson Motors stock. 












Railroad Bonds 


_We offer a carefully selected list com- 
bining the following features: 


Outstanding 10 to 25 years closed 
mortgage. 
Yield 5 to 5.75% 
Marketability. 


Obligations of large systems. 
Full information upon request. 


F. J. LISMAN & CO. 


Members New York Stock Exchange 
SPECIALISTS IN RAILROAD SECURITIES 


61 Broadway, New York 


Phone—6130-1-2 Rector 











152% 


increase in Gross Earnings for the month of 
April, 1917, as compared with April, 1916, is the 
record of Cities Service Company. No tempor- 
ary prosperity produced this result. 

The Company’s business is so well diversified as 
to fortify its Preferred stock against any inva- 
sion by war conditions. 


Our new citcular, No. H-122, will interest you. 
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60 WALL ST, NEW YORK 
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You Gn Buy 


U. S. Gov’t “LIBERTY LOAN” 
314% Bonds 


, PUBLIC \ dead v S. GOV’T 
'RAILROA OREIGN GOV’T 
INDUSTRIAL MUNICIPAL 


$100 Bonds 


ON THE SMALL PAYMENT PLAN 
Booklet “How"’ and List “F" on request 


EF: Combs 8G 


‘*The Hundred Dollar Bond House’’ 
120 Broadway New York City 
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Chaney & Co., Loomis . 








Our June Review 
of Public Utility 


Securities on request. 


Claude Meeker 
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issue of the “Bond Messenger 


Loan of 1917.” 


Markets. 


. 61 BROADWAY 
105 DEVONSHIRE ST. 
BOSTO 


The Bond Messenger 


Liberty Loan—Appeal to Investors 
The Editorial in the June 


gives details of the “Liberty 


In this issue we also analyze 
the situation in the Securities 


Copy “F-1"’ sent gratis on request. 


LIGGETT & DREXEL 


MEMBERS NEW YORK STOCK EXCHANGE 
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Other leading topics are: 

“The Advisory Function of 
a Bond House,’ “After the 
War—What?” “Public and 
Public Utilities Getting Ac- 
quainted,* “The Bond House’s 
Engineer,” and “Analysis of a 
Balance Sheet.” 


* NEW YORK CITY 


MARINE BANK BLOG 
BUFFALO 








Swift on the heels of the failure followed the Federal 
authorities, who for the last two months have been con- 
ducting a thorough investigation into the financial opera- 
tions of those who were directing this swindle. The 
evidence obtained has been before the Federal Grand 
Jury in New York City, which was not slow to act for 
it has returned indictments for fraudulent use of the mails 
against the Emerson Motors Co. and three confederates, 
C. R. Berry & Co., Robert B. Matches & Co., who 
were largely in control of the stock-selling end of the 
game, and H. B. Humphrey & Co., advertising agents of 
Boston. This latter concern, not content with simply 
placing the company’s advertising, assisted these plun- 
derers by giving them a false bill of good character, 
publicly announcing that the firm had conducted an 
investigation into the adverse reports published in some 
of the newspapers and in The Financial World, and re- 
ported they were not true. Individual indictments were 
returned against Nicholas F. Wilson, Willis George Emer- 
son, Theodore A. Campbell, George N. Campbell, Robert 
Craig Hupp, George B. Gifford, Henry B. Humphreys, 
William A. Morgan, Osborne E. Chaney (head of Chaney 
& Co., another disreputable stock brokerage concern), 
Frank Sturken, William Loomis and Byron H. Reiss, the 
latter two composing the firm of Loomis & Reiss, Robert 
B. Matches, head of Matches & Co., and William H. 
Stetson, another stock broker. 

While there remains little hope that the multitude of 
small investors will derive much from the capital they 
have invested in the stock of Emerson Motors, for 
swindlers usually leave little loot behind them when 
they have run their race, they may get some small 
measure of comfort from the certainty that the criminal 
prosecution for this outrageous fraud will be carried on 
vigorously against these looters and despoilers of small 
investors. 


COMING EVENTS. 


June 11—Coal Conspiracy Trial begins. 
11—Illinois Central dividend meeting. 
11—N. Y. State war census begins. 
11—Final rate arguments before the Interstate Commerce 
Commission. 
11—U. S. Supreme Court adjourns for the summer. 
12—United Fruit dividend meeting. 
13—N. Y. Central dividend meeting. 
13—Westinghouse Electric annual meeting. 
13—Western Union dividend meeting. 
15—Liberty Loan books close. 
16—Central Leather dividend meeting. 
17—Chicago & Eastern Illinois foreclosure sale. 
18—Greene-Cananea Copper Co. annual meeting. 
20—Reading dividend meeting. 
21—Louisville & Nashville dividend meeting. 
21—Rock Island special meeting to increase capital stock. 
22—Special meeting of the Texas Co. 
23—Inspiration Copper dividend meeting. 
26—General Motors dividend meeting. 
27—Wabash Pfd. “A” dividend meeting. 
28—Annual meeting of the American Car & Foundry Co. 
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344% Bonds — 
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Dollars As Well As Deeds 


America needs your financial assist- 
ance. She is calling for $2,000,000,000. 


Subscribe to the 
Liberty Loan TODAY 


Subscriptions handled without charge 


Toole, Henry & Co. 


§ New York Stock Exchange. 
| New York Cotton Exchange. 
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THE FIRST EVIDENCE 
of 
YOUR PATRIOTISM 


is your financial support. Your country 
needs Dollars as well as Deeds. 


NOW IS THE TIME TO 


SUBSCRIBE TO THE 
LIBERTY LOAN 





No Charge For Our Service 


HUGHES & DIER 


Phila. Stock Exchange 
Members Hf 2 no Board of Trade 


115 Broadway New York 
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CRAMPS SHARES PAY A DIVIDEND. 


The shares of the Cramp Ship & Engine Biulding Co., 
have been placed on a dividend basis after 15 years wait- 
ing by the shareholders. The directors authorized a divi- 
dend of 3 per cent., payable on Aug. 1. It is supposed the 
dividend is a semi-annual payment, although no announce- 
ment as to the period covered by the dividend was made. 

The Cramp Company is embarrassed by nothing except 
possibly a surfeit of orders. It cannot handle all the 
business that has come to it. Last year the present degree 
of activity was forecasted by a very vigorous bull market 
in the stock that lasted only a few days, however, and 
since then the shares have done little and their market 
has been narrow. This has been the case with fully a 
dozen other stocks of ship building companies, whose 
promoters have been able to point to the enormous boom 
in the industry and claim profits commensurate with the 
activity in the business. One fly in the ointment, how- 
ever, has been the wild advance in iron, steel and lumber 
as well as all other minor products that go to make up a 
completed modern commercial ship. The promoters have 
sought to ignore this, but the public for once, has been 
wise and demanded concrete facts. This is why perhaps 
there has been so little general speculation in shipbuild- 
ing stocks at a time when the industry was booming, 





GREAT WESTERN SUGAR PLUM. 


The Great Western Sugar Co. common stock is now 
scarcely obtainable at top prices since the declaration of 
an extra dividend of 10 per cent. in cash this week and 
shareholders are confident these plums or melons will be 
a regular thing from now on during the remainder of the 
war, or at least while sugar remains at its present profit- 
able selling price of 9 cents to 10 cents per pound. The 
American Sugar Refining Co. controls about 30 per cent. 
of the Great Western Co. common stock and the big 
return from this investment, which before the war was 
infinitesmal, may be counted on to make good a consid- 
erable offset to American Sugar Refining losses in the 
long strike, disturbances of the market for raw sugar 
from Cuba and higher costs of operations. 





DISTILLERS SECURITIES AND BOOZE. 


\ week or so ago a pool of professionals attempted to 
interest the speculative public in Distillers Securities and 
for a couple of days had the stock active at rising prices. 
The public didn’t bite and the movement was dropped. 
It is not improbable that the professionals at the time 
they worked their little game knew what was coming to 
Distillers and they were trying to get out from under 
their load. This week the Senate Finance Committee 
in considering the war tax bill put on the whiskey busi- 
ness what will probably be the final weight that will break 
down the whole system. The present liquor tax of $2.20 
a gallon is to be made $9 and $20 a bushel tax on all grain 
used in the manufacture of whiskey. This tax is pro- 
hibitive and the effect will be to suspend distillation of 
alcohol for the balance of the war. Distillers, with its 
subsidiaries, is therefore not much better than an empty 
shell and its market contortions only reflect its difficulties. 








F _ 
Investment Bargains 
in Public Utilities 


These industries share immediately in na- 
tional prosperity—remain stable in periods of 
stress. 


Utilities organized, financed and managed 
by this house serve upwards of 340 com- 
munities with 1,950,000 population, 


The majority of electric properties man- 
aged by H. M. Byllesby & Company are oper- 
ated by WATER POWER or use NATURAL 
GAS fuel purchased under long term con- 
tracts. Their separated location in 16 states 
affords a remarkable diversity factor. 
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OVER 30% 
on the Capital Stock 


This Company, which has been successfully 
operating for twenty-five years, was recently 
incorporated, 

The stock of this Company was greatly 
oversubscribed and is now selling above its 
subscription price. 

The commodities handled are staple in every 
sense and no war supplies have been dealt in. 

A declaration of $2 per share will unques- 
tionably be made this year. 

The present price of this steck is about 23. 
On this basis it will yield over 8144 
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WAR AND UNITED STATES STEEL. 


Progress Last Two Years Phenomenal, with Prospects 
of Large Business for Years to Come. 


By W. M. Evans. 


In 1914, the year when the present war started and 
before the steel companies of the United States had been 
able to adjust themselves to the new conditions, the U. S. 
Steel Corporation had net earnings of $71,668,615. Grad- 
ually rising from this level, the report as for December 
31, 1916, two years later, showed net of $333,625,086 for 
the twelve months, while for the first quarter of this year 
net earnings were $113,121,018, or at a rate of over 
$450,000,000 for the current year. Earnings for the secand 
quarter are unknown, but from informed sources it is 
learned that the tendency still is upward, and it is believed 
that when reported they will show at least $125,000,000 
earned during April, May and June. 

On April 30 tonnage forward was 12,183,083 tons, 
compared with 9,829,551 tons in April, 1916, and the 
greatest amount of unfilled orders ever on the books of 
the Corporation. Its annual productive capacity is about 
20,000,000 tons, and these orders would keep all mills 
going for about nine months, were all to be filled at once, 
but some deliveries are desired as late as 1919. 

By the time this article appears unfilled tonnage at 
the close of May will be known, and it is anticipated 
that there will be another increase. Government buying 
continues, and for the shipbuilding programme it is 
expected there will be required at least 1,500,000 tons 
of plates and shapes. The Corporation will probably get 
the lion’s share. Prices to be paid for the Government’s 
requirements have not been publicly announced, but they 
are known to be well under current quotations to private 
buyers, yet not at a figure that will seriously curtail the 
earnings from its business as a whole. As a matter of 
fact, no injustice is anticipated in the price-fixing insisted 
upon by the Government, but all, from the raw material 
man to the final finisher, is expected to absorb the reduc- 
tion, thereby distributing the theoretical loss so that no 
one interest will be a material sufferer. 

Even the staggering array of earnings now being re- 
ported would be greater were the railroads in position to 
make deliveries faster. This one thing has affected the 
steel companies since late in 1916, and at present the Steel 
Corporation’s operations are not over 90 per cent. of 
what they might be were the railroads able to handle the 
traffic to the mills, both incoming and outgoing, that they 
offer. 

Directly the Steel Corporation has not engaged in the 
manufacture of war munitions, but indirectly is the source 
of a large part of it. The companies engaged in this class 
of work must depend in great measure upon it for the 
basic products, and the continuation of the war will only 
add to the orders the Corporation will be asked to fill 
No one denies that now is an abnormal time in the steel 
industry, yet simply abnormal because comparison must 
be made with a period when the desire for steel did not 
exist as it does to-day. An analysis of the orders now 
on the Corporation’s books shows that regular customers 
are being taken care of wherever possible, but not as 
freely as before the war, and in many instances are asked 
to defer placing orders for everything except their most 
urgent requirements. All of the industrial world needs 
steel, and it will be some time before the mills in the 
European countries at war, with the possible exception of 
Great Britain, can supply even domestic needs. 

The war has brought prosperity to all countries, par- 
ticularly those outside the war zone, and prosperity means 
that money will be spent for development and construc- 
tion purposes. It takes steel to build railroads and every- 
thing else, and no country on earth is better prepared 
than the United States to supply what will be wanted. 
We will then have a merchant fleet, and the handicaps 

under which our export trade have labored should be a 
thing of the past, and will be if the spirit of co-operation 
which the war has induced between our Government and 
our captains of industry is continued. In any event, the 
lessons now learned will not be easily forgotten, and 
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industrial America should feel their impetus for many 
years to come, 

' Since organization the United States Steel Corporation 
has practically doubled its capacity, paying for a very 
arge part of the increase out of earnings, and no com- 
pany is better prepared to get its share of the business 
offered. Prices of its products will not then be at the 
same high level as now, when some things are selling at 
double, and even more, what they were in the years before 
the war, but the speeding up process which has been 
necessary to make possible the filling of orders in the 
resent emergency has taught the operating heads many 
things whereby manufacturing costs are reduced. This 
augers well for a reduced operating ratio in the future 
nd the saving of a greater proportion of gross for net. 
in the light of a statement by Judge Gary, chairman 
of the board, at the time of the declaration of the last 
extra dividend, the common stock may be regarded as 
on a regular 5 per cent. per annum basis, irrespective of 
the size of earnings. But this need not be taken to mean 
that extra disbursements will not be made if earnings 
warrant, and right now they are of sufficient volume to 
ermit frequent payments similar to the 3 per cent. await- 
ing payment on June 29, irrespective of the size of the 
xcess profits tax which the Congress may levy. 





© 


om 





PUDDING IS THERE BUT NOT THE EATING. 

In the process of the swiftly moving events of the war, 
a condition has developed in the position of the preferred 
shareholders of the International Mercantile Marine Co., 
which must be extremely disappointing though unavoid- 
able, in the opinion of the management. Their cake, 
which they expected to cut must remain intact until the 
future is less clouded by doubts. Save those who had 
been kept informed to the contrary by The Financial 
World, they had expected their directors to take some 
steps to pay off the dividends that had accumulated on 
the preferred stock of the company since the date of or- 
eanization, but instead they are informed by President 
Franklin that such action at this time would prove unwise 
in view of the unusual and changed circumstances in 
ocean transportation resulting in the most complicated 
operating conditions. 

Most of the good luck that has come to the company 
luring the past two years has developed from the ab- 
normal demands made upon shipping. This brought ab- 
normal freight charges and large profits. But Great 
Britain has gradually taken over many of the company’s 
large steamers that fly the Union Jack and from the earn- 
ings of these steamers which were not commandeered into 
the service an excess profits tax of 60 per cent. has been 
levied and now this year the tax has been increased to 

) per cent., not leaving much of a margin of profit. With 
ir own country also at war the company cannot be 
blamed for anticipating something similar in the way of 
increased taxes. No doubt also our Government will take 
over some of the large steamers for transport service. If 
this happens the company cannot at this time assume 
what terms will be exacted, so the management is more 
or less at sea and properly maintains its large reserves 
for all contingencies until the future can be more clearly 
interpreted. 

However, and despite the proper exercise of such a 
Wise precautionary measure, the preferred stockholders 
inust derive considerable satisfaction from the unusually 
good annual report, which shows more than $50 a share 
earned during the last fiscal year. These large surplus 
earnings at least give some promise of a later readjust- 
ment of some character of the 88 per cent. dividend due on 
the preferred stock unless the company should sustain 
some heavy losses through submarine attacks in its fleet 
of vessels. In a war that danger is unavoidable and to 
meet it the company is only exercising ordinary prudence 
in keeping itself supplied with ample cash resources. A 
dividend of three per cent., however, has been declared 
on the preferred stock. A good many speculators who 
bought the preferred well over par are hung up with it 
and face a considerable paper loss. 
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Let Us All Join—To Make the “Liberty Loan” a Ringj 

















Liberty Loan Bonds 


A good investment promoting 
effective warfare in a wor- 
thy cause. 
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with your subscription are 
gladly given without remu- 
neration. Arrangements made 
for reasonable loans. 
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This is 
YOUR War! 


Subscribe to the 


Liberty Loan 
NOW 


If this war should end without 
your having subscribed to at least 
$50 of this loan, your conscience 
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Subscriptions received without 
charge. 
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New 
Good Morning! Government Loan 


The United States is about to issue $5,000,- 
000,000 of Government Bonds. No doubt 
this loan will be many times oversubscribed, 
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These Bankers Do Their Part—Will You Do Yours? 


Let Us All Join—To Make the “Liberty Loan’”’ a Ringing Success for Liberty, 
Humanity and World-Wide Democracy. 
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United States 
Liberty Bonds 


Subscriptions handled without charge. 
Combind patriotism with the safest 
tax free bond in the market. 


OUR BOOKLET 


“War Loans” 
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foreign and domestic war financing. 
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LIBERTY LOAN 


Invest a part of your savings 
in the best : security on earth ; 

pays 314%. Exchangeable 
at par for any future Govern- 
ment issue at a higher rate of 
interest. 


Every patriotic American will 
regard a participation in this 
' Joan as a duty and privilege. 


We will be pleased to handle 
your subscription without 
charge. 
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120 Broadway, New York City 
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It’s Up To You! 


—Columbia has spoken, and spoken well for the chivalry 
and valor of her fighting sons, as more than 10,000,000 
of them eagerly answered “Ready” last Tuesday, ready to 
rally round “Old Glory,” the guidon of Liberty. So spoke 
the manhood of the American people. 


—Now how shall the wealth of the Nation speak next 
Friday, when subscriptions to the Liberty Loan of the 
United States of America must all be in? Then, just as 
forcibly as the fighting arm of the country has expressed 
a willingness to go the extreme length of its patriotic 
duty in upholding our traditions for Liberty, Humanity 
and Democracy, let American men and women respond 
with their subscriptions, either humbly or generously, to 
the Liberty Loan. 


—Aside from all patriotic motives, the future welfare of 
every American is involved in the success of the Loan. 
Aside from its unusual investment features, it is, above 
all, good business to take the bonds, whether only one of 
$50 can be purchased, for money thus raised to efficiently 
uphold financially the fighting arm of our country returns 
quickly into commerce, thus providing a greater basis for 
our industrial activity and infusing into the Nation’s 

















BUY A 
LIBERTY 
BOND 








business more than $2,000,000,000 new trade. 


—All must realize that if we are to-pro- 
gress industrially, the War must be won. 
It can only be won by the men and 
women with money, standing shoulder 
to shoulder, with the men who are pre- 
pared to shed their blood for the Lib- 
erty for which our forefathers so val- 
iantly fought. 


—It’s up to you to see that on next Fri- 
day the Liberty Loan is as much a moral 
and financial success as was the call to 
arms, which ten million of our young 
patriots so readily answered. 


Louis Guenther 

















BANK RESERVES AND MONEY RATES. 
By a Staff Contributor 
The statement, now frequently made, that the National 
sanks have close to a billion of excess reserves, does not 


fairly represent the situation, since nearly all of that excess 


nsists of deposits in other banks, which will no longer 
sunt as reserves after the passage of the pending amend- 
nts to the Federal Reserve Law, or after next No- 


vember even without the amendment. The banks really 


e only a moderate excess of reserves above coming 
uirements. 

lhe Liberty Loan will cause an increase in rediscounts 

Federal Banks, as the law permits the use of the bonds 

that purpose, and the Federal Board has made a dis- 
unt rate of 3% per cent. to facilitate the operation. 
loreover, any advance in money rates—which are now 
howing a hardening tendency—will tend to increase re- 
counts based no commercial paper as well as on the 

S. bonds. 

The currency issued by the banks against such redis- 
unts cannot be used directly by National Banks as 
serves—although some bankers want the law amended 


to permit that—but they can form a part of the reserves 


f state banks and trust companies and they will take the 


place of other kinds of money which the National Banks 


in use as reserves. Therefore any extensive rediscount- 


ing will tend to strengthen reserves by indirect processes. 


We are at the beginning of a period of bank inflation, 
ade necessary by the raising of immense sums for war 


purposes. This always happens when a country is at war. 


Che experiénce of Canada is typical. Uncovered Dominion 





Government and bank notes there have increased about 
60 per cent. since the war began, accompanied by a sharp 
advance in commercial loans and discounts and a rise in 
money rates. 

Our Federal Board, with the co-operation of Great 
Britain, will exercise a steady supervision over money 
rates and so far as possible over bank inflation, and the 
means is at hand to prevent any undue rise in money 
rates. Nevertheless the broad tendency must be upward. 

The flotation of the Liberty Loan does not directly in- 
volve any important increase in the demand for money, 
‘since the resulting deposits are being left in the banks. 
It is the spending of the money, especially at the high 
range of general prices now prevailing, and the conse- 
quent general increase in credits that will create the 
need for additional bank reserves and thus react on the 
money market. 





MIAMI COPPER HOLDS WELL. 

Miami Copper’s May production of copper was 4,985,363 
pounds, compared with 5,128,195 pounds in April. The 
production in May, 1916, was 4,729,000 pounds. Miami 
holds its market position well, being within a couple of 
points of its high of the year. If there were any real 
snap to the rest of the market for copper stocks, Miami 
might be expected to show greater animation, but the 
copper list as a whole has been very disappointing. It 
looks as though the Council of the National Defense 
had put the screws on the producers as to prices for 
copper to our allies and that-is the reason for the 
hesitation, 
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The Financial World was established to diffuse the truth about 
investments, has consistently maintained this attitude, and will con- 
tinue to do so, confident in its belief that as long as it clings to this 
ideal it can count upon the support of the investing public. 





THE VALUE OF AN EXTRA HOUR. 
By Louis Guenther. 

How is the world going to meet the tremendous lia- 
bilities that the present war is piling up? Such is the 
problem engaging the attention of far sighted states- 
men, for the bill eventually must be met and can only be 
liquidated out of the world’s future earning power. 





When I mention the world as the debtor I mean liter- 
ally the entire civilized world, for none can wholly escape 
the economic losses which destruction on such a large 
scale in the present war involves them in. 





With the seven seas partially blockaded and with some 
of the greatest commercial nations entirely cut off from 
any opportunity to do business with sister nations there 
can be no uncertainty over the great commercial loss 
the whole world sustains while the war is in progress. 





One of the certain indications of the world’s material 
loss is the prevailing high prices of commodities and the 
basic materials of all description entering into manufac- 
turing. This is a condition reflecting a large reduction in 
man power for reproducng wealth, 





From what this shortage arises we are all familiar and 
we need no economist to tell us. When millions of men 
are engaged in destruction of fixed forms of wealth and 
their own depopulation they are not then free to engage 
in peaceful and industrious pursuits. 





For that reason those who are left to till the fields and 
work the mines or help keep the factories going must 
conserve, economize and energize their labor in order to 
make up the void caused by the withdrawal of so many 
human hands by the activities of the war. 





Even investors feel the pinch of the war and its econo- 
mic effects upon their incomes in the smaller purchasing 
power of their money since the rate of interest fixed upon 
their investments was established before the war, and 


colieieet 


again because wealth is also drawn on more liberally to 
meet urgent war expenses. 





All these facts are established economic truths. Wages 
of workers may be higher. So also manufacturers ang 
tradesmen are receiving more in return for what they 
sell to their customers, but every thing costs them cor. 
respondingly more so that in the final turn over they are 
not as well off as in the more normal industrial period of 
prosperity. 





Since time is essentially a great factor in producing 
new wealth it occasions no surprise to find some of the 
governments giving considerable attention to the move. 
ment for “saving daylight.” Moving the clock an hour 
ahead a day, they feel, adds materially every year to the 
new wealth of the world. 





In theory it is an excellent idea but the main difficulty 
which the movement may face before it can become uni- 
versal is in changing the habits of peoples accustomed 
for years to certain hours for starting their daily task 
and finishing it. 





Necessity is the force alone which can bring about 
the change; necessity that sternly forces the head of a 
family to work longer to make both ends meet and 
spurred on by the opportunity for earning more money by 
giving more time to work. 





It would also be required that nations which should 
adopt the plan for saving time do it in unison, for we 
can readily surmise the mix up which would occur in the 
difference between times established in different countries, 





Assume that through such a movement there could be 
added an hour a day, to the average working hour of 
each individual employed in the United States it would 
result in a year in a considerable addition to our wealth. 





For figuring on the total available man-power of the 
country, and by that I mean men capable of active em- 
ployment like the young men who this week registered 
in compliance with our conscription act, there are at 
least ten million workers to reckon with in our nation 





But we cannot stop even at the figure of 10,000,000 
young men. The men who registered this week are be- 
tween the ages of twenty-one and thirty-one, whereas in 
the industrial field of work men work even after they 
reach the age of fifty and some start as early as seven- 
teen, especially on the farms. Then there are the mil- 
lions of girls and women who are employed regularly in 
industrial pursuits. 





But for sake of example, to indicate how much new 
wealth the conservation of one hour a day can create, let 
us simply take the 10,000,000 young men who registered. 
Were it possible to induce them to labor one hour more 
a day and by that hour create but fifty cents worth of 
new wealth, the earnings capacity of this industrial army 
alone per diem would be $5,000,000. 





Multiply this figure by three hundred and twelve work- 
ing days of the year and there would be reproduced new 
wealth to the extent of more than $1,500,000,000, a sum 
which would go a great way toward extinguishing the 
large debt the war will have created for the United States. 





In that direction lies the great economic value of sav- 
ing daylight—that one hour extra of labor means billions 
of dollars if the principal could be applied generally. 





And as I have said before its success depends entirely 
upon inducing the people of the various nations to sce 
the value of ‘it but they will see it only through necessity. 
They have already seen it in England and France, where 
the shortage of coal for making electric power has com- 
pelled an early start in factory and office work and a ces- 
sation of it before the darkness sets in. 
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THE TREE OF GOLDEN FRUIT. ' 
A Parable Which We Trust Will Point a Moral to Foolish 
Investors, 

Ten years ago a farmer planted an apple sapling 
in his garden. Every spring he carefully watered 
the ground and tended the tree. Each year he saw 
it grow taller and larger around the trunk. In time, 
like all well tended fruit trees, the farmer had the 
satisfaction of seeing his sapling blossom forth with 
apple blossoms and later in the fall saw it bear a 
crop of golden colored apples. But it took years 
and effort to raise the tree. It did not shoot up at 
once and become an apple tree. 

Such is the story that experience with Nature 
teaches us. How then can the foolish investor ex- 
pect mortal man to transgress the laws of Nature— 
how can a promoter raise out of a prospectus, as if by 
magic, a shower of golden dollars, except usually for 
himself, and by playing on the credulity of foolish 
people? It takes time to build up a business, not 
only time but diligent effort, unusual ability and ex- 
ceptional honesty, and those who think otherwise 
and expect the miraculous in investments are those 
who always will be numbered among the victims 
of such bold and open-faced swindles like the Emer- 
son Motors Co. 





NEW PROBLEMS OF 5c AND 10c STORES. 

Lively interest is being taken just now in the future of 
the five and ten cent store companies, which with their 
large number of stores scattered over all parts of the 
country, are confronted with the problem how to obtain 
low priced goods to be sold at 5 or 10 cents, when the cost 
of material and labor has advanced enormously, making it 
difficult to reap the same profits that were possible in 
the past. 

When these popular price stores started and spread 
rapidly they were hailed with joy by economical people, 
who at once thronged the stores and from the beginning 
made their phenomenal success possible. 

Then came the terrible war with all the sudden changes 
in economic conditions, high cost of labor and material 
and inability to obtain goods. The overnight substantial 
increases in the cost of everything have undoubtedly 
caused many an uneasy hour and sleepless night to those 
who had thought there would be no end to their pros- 
perity and were not prepared for the sudden changes in 
conditions. 

That high cost has greatly reduced the number of 
articles that can be profitably manufactured to be sold at 
5c or 10c cannot be doubted. Consequently the problem 
is how to meet the new order of things. The solution is 
now being sought in taking up new articles, salable at 
15 and 25 cents or higher. Some of the companies are 
already adding to their stock articles of higher prices. 

By this method these concerns are gradually drifting 
into the lines of the department stores and are beginning 
to rival them. It is asserted that the great F. W. Wool- 
worth Co. with its one thousand and more stores, is still 
holding back with its plans, not being ready to announce 
its intentions under the new and changed conditions. It 
is the biggest and richest company in its line and with 
its wealth, great surplus and excellent organization will 
be able to stand out against the new conditions—but after 
all the company can hardly make former profits on the 
thousands and thousands of articles, whose selling prices 
were fixed at the time when everything was cheap. 

It is the consensus of oninion that the world will look 
politically and economically different when this great 
world war is fought out. The changes, which are going 
on every day in prices and methods of doing business, 
are evidently preparatory to the great general change 
which will come over the entire industrial and business 
world and its economic status. 




















All cannot go to war. It 
is just as important that 
many remain at home, as 
soldiers of our great econ- 
omic army, upon which 
the nation must depend 
for the supplies and 
wealth, without which no 
war can be successfully 
prosecuted. 
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Southwestern Power & Light ist 5s. 


615—The Southwestern Power & Light Co. is an American Power 
& Light subsidiary, and itself controls public utilities operating in 
104 prosperous and growing communities in the Southwest, among 
which are Galveston, Fort Worth, Waco, El Paso, Paris, etc. The 
first lien 5s are secured on all the property now owned by nine sub- 
sidiaries, through deposit of their bonds and stocks, and are out- 
standing to the amount of $3,647,000. Net earnings from these 
subsidiaries with which to meet their interest are more than 2% 
times the amount required, in addition to which surplus earnings 
from controlled companies give further security for its payment. 
They run thirty years to June 1, 1943, and are subject to redemption 
at 105 on or after June 1, 1918. Interest is payable without deduc- 
tion of 2 per cent normal Federal income tax, and at the market 
the yield is around 5.50 per cent. 


North Texas Gas Serial First 6s. 

617—The North Texas Gas Co. is engaged in the business of dis- 
tributing and selling natural gas to 16 cities and towns in north- 
eastern Texas, with a combined population of 107,000, and to pro- 
vide for current needs and take care of projected extensions an issue 
of $5,000,000 bonds recently was authorized. Of these, $350,000 are 
issued, and no more can be put out except under proper restrictions. 
They are a first mortgage on all property, rights and franchises of 
the company. For the year ended Dec. 31, 1916, net earnings ap- 
plicable to bond interest were $112,766, or well over 5 times the 
$21,000 required for the payment on the amount of bonds outstanding, 
which mature each April 1, 1918 to 1922, in amounts of $20,000, and 
thereafter at $25,000 annually until 1932. Interest is payable semi- 
annually, without deduction for the present normal Federal income 
tax. At the market they yield 6 per cent. 


Hydraulic Power Co, ist & Ref. 5s. 

620—The Hydraulic Power Co. of Niagara Falls since organization 
in 1910 has been engaged in the development of mechanical horse 
power, retaining just enough of its 100 acres of land for its own 
needs. The balance is leased to various manufacturing establish- 
ments, upon which they have erected factories operated by current 
supplied by the Hydraulic Power Co. Its first refunding 5s are a 
first mortgage upon all the original properties, and also secured by 
a first lien on the bonds of the Cliff Electrical Distributing Co., or- 
ganized to facilitate the distribution of power. The issue is. $3,500,- 
000, they mature July 1, 1950, with interest semi-annually, and are 
subject to redemption at 110 on and after July 1, 1920. For the year 
ended Dec. 31 last earnings applicable to interest charges were 
$930,760, or well over 5 times the amount required. Interest is pay- 
able without deduction for the present normal Federal income tax 
they are tax exempt in New York State, and at the market yield 
around 4.80 per cent. 


Clay County, Ia., Funding 4%s. 

624—Clay County is situated in the northwestern part of Iowa, with 
a land area of over 360,000 acres, and it is one of the leading agri- 
cultural counties of the State. The funding bonds, as their name im- 
plies, were sold on February 1 last to take care of maturing obliga- 
tions, and constitute a direct and general obligation of the entire 
county, payable out of taxes levied upon all its taxable property, 
which is assessed for this purpose at $9,785,141, against which the 
total bonded debt, including this issue, is $226,000. The population 
is almost 15,000, and Spencer,.a city of 4,200, is the county seat. 
The bonds are tax exempt in Iowa, free from the Federal income 
tax, acceptable as security for postal savings deposits, and mature 
each May 1, 1922 to 1930, with interest semi-annually. At the mar- 
ket they yield around 4 per cent. 














Atianta & Charlotte Air Line First 5s. 
630—The first mortgage gold 5s of the Atlanta & Charlotte Air 
Line Railway Co., outstanding to the amount of $20,000,000, are a 
first closed mortgage on the entire property of the company, con- 
sisting of 263 miles, extending from Charlotte, N. C., to Atlanta, Ga. 
This property is leased in perpetuity to the Southern Railway, and 
forms 40 per cent. of its main line from Washington to Atlanta. 
Earnings of the Atlanta & Charlotte Air Line are well in excess of 
the $1,000,000 annually required to meet interest on these bonds, 
having averaged for several years past over three times the sum 
needed. The bonds run thirty years to July 1, 1944, with interest 

semi-annually, and at the market net about 5.02 per cent. 





A. H. Phillips, Inc., 7% Cam. 2nd Pfd. 

616—A. H. Phillips, Inc., owns and operates a chain of 50 retail 
grocery stores in Springfield, Mass., and surrounding towns. The 
business was organized in 1905, on a capital of $500, and for the 
twelve months ended March 31, 1917, gross sales amounted to $1,121,- 
773 and net to $70,140. Recently the company was incorporated under 
the laws of Massachusetts, with $850,000 capital stock, of which 
there is outstanding $200,000 first preferred, $150,000 second pre- 
ferred and $350,000 common. The second preferred is convertible, 
share for share, into common and callable at 105 after the first pre- 
ferred has been retired, to do which a sinking fund of 5 per cent., 
at no time less than $10,000 annually, is provided. After first pre- 
ferred dividends and its sinking fund, earnings last year were equal 
to over four times the $10,500 second preferred dividends. At the 
market the second preferred yields 7 per cent. 

Northern States Power 7% Cum, Pfd. 

627—With the stock now being sold to acquire additional plants that 
will add $100,000 a year to net earnings, the Northern States Power 
Co. has $13,809,900 preferred outstanding, on which the dividend is be- 
ing earned more than twice over. Following the preferred is $6,170,000 
common, on which the annual rate of dividends now is 7 per cent. 
The company through subsidiaries supplies electricity for light and 
power, gas, steam heating. etc., to 150 communities, including Min- 
neapolis and St. Paul, with over 875,000 population. Customers in- 
creased from 57,298 in 1918 to 95,677 in 1916, with net earnings 
increasing from $2,043,036 to $5,341,656 during the same time. The 
stock has received regular dividends each year since organization, is 
preferred as to both assets and dividends, and redeemable at the 
option of the company at 110. At the market it yields a fraction 
over 7 per cent. 


THE NEW HAYTIAN AMERICAN CORPORATION. 
American Enterprise Follows American Government in 
Developing the Turbulent Little Island of Hayti. 

By T. B. Lyon. 

Politics in many cases runs money a close race as the 
root of all evil. In Hayti, at least, political upheavals since 
1804 have held back all industrial and agricultural prog- 
ress. For the past century, practically every day has 
marked the hatching of a new or the completion of an 
old revolution. No doubt this situation would be con- 
tinued for another century had not the United States 
stepped in and by the American Treaty made September 
16, 1915, opened up the enormous possibilities which 
Hayti offers. Agricultural experts report that the lands 
of Hayti are the most fertile of any of the islands in 
the West Indies. Although Hayti is smaller in area than 
Cuba, it has a greater population and which is much 
more important, the present average daily wage in Hayti 
is 20 cents, as compared with $1.75 in Cuba. 

The Haytian American Corporation was _ recently 
formed to take over in Hayti by bond and stock owner- 
ship a railroad company, an electric light and power 
company, a wharf company, all of which are now operat- 
ing under exclusive government concession, and a sugar 
company. The railroad company now operates 55 miles 
of main line and the Haytian Government guarantees 
this company’s annual interest of $41,280, secured by a 
pledge of the Government revenues. The electric ligut 
and power company is now operating in the cities of Port 
au Prince and Cap-Haitien and is also secured by pledge 
of Government revenues. The wharf company in the 
harbor of Port au Prince is a commercial wharf of re- 
inforced concrete, 2,533 feet long, with warehouse ani 
freight-handling equipment. All these public utilities are 
inventoried, including the improvements being made in 
them, together with the cost and working capital of the 
sugar properties at approximately $7,700,000. When the 
improvements on these properties are completed the 
earnings for the public utilities alone, it is estimated, will 
be sufficient to provide for the $385,000 annual dividend 
for the first preferred stock. 

The sugar company is undoubtedly the most important 
property of the Haytian American Corporation. It owns 
approximately 20,000 acres of most valuable sugar lands 
in Hayti, located in the plains adjacent to Port au Prince 
and served by the railroad. In the early days when 
France owned Hayti, a considerable amount of cane 
sugar was raised, which was exported to Europe, but 
for a number of years there has been practically no land 
under scientific cultivation. - Five tons to the acre was 
about the average production. After intensive cultivation 
it has been stated that it will be possible to get as many 
as 30,000 tons to the acre, but in all estimates made b) 
this company 20,000 tons is the average per acre. A sugar 
mill with a capacity of 2,000 tons daily is being erected, 
which will be capable of producing more than 215,000 
bags of sugar annually. It was at first thought advisabl 
to build a distillery, but the company has received 
minimum bid of five cents a gallon for their molasses fo: 
the next five years. As this would undoubtedly be more 
profitable, the idea of building the distillery was give: 
up. The average price of sugar for 10 years prior to the 
recent high war prices has been 2.73 cents per poun: 
c. i. f. New York. Based on this average price, the sug: 
company should earn $954,540 annually. The present wa 
price of sugar at about 5% cents a pound has not bee! 
regarded in the financing of this company, although it is 
generally stated by sugar experts that the prices wil! 
remain high for several years. Every one-half cent ad- 
vance over the ten-year average of 2.73 cents should ne 
the company $345,000 additional yearly income, based on 
the above stated capacity. 

Using the average conditions as a basis, the combined 
annual net earnings for the corporation should be $1,339,- 
540, which will leave after payment of the 7 per cent. 
dividend on the $5,500,000 outstanding preferred, a regular 
$7 a share dividend on the 60,000 shares of ordinary com- 
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mon stock, $552,040 to be used, one-third for the retirement 


of the preferred stock and the balance to be equally divided Yieldin Z, 
between the 60,000 shares of founders’ stock and the ordi- 9 8.75% 


nary common stock. The preferred stock has a par value Curtiss Aeroplane & Motor 


of $100 and the ordinary common and founders’ stock are 


without par value. The most important feature is that the CORPORATION 

United States is obliged to maintain a stable government in 2 

the Republic of Hayti. It does not seem to be the least 1% Cumulative Preferred Steck 
likelihood that the United States would ever withdraw Dividend reported earned about 6 times over, 
from this position, inasmuch as Hayti occupies a strate- An opportunity for speculative investment. 
gic position and should prove invaluable to the United Description F-I on request. 


States under all conditions. CHAS. H. JONES & CO. 


Hayti is a direct line between Europe and the Panama 
Canal. It is the shortest and most frequented waterway. 20 Broad St. New York 








from Panama to New York. The harbor of Port au Telephone 9140 Rector Cable “Orientment” : 
Prince is one of the best on the Atlantic Ocean. The 

fot , ¥ : Amer, & British Mfg. com. Houston Ltg. & Pr. 5s 

f llowing are a few of the more well known directors of New Amsterdam y= gm ee a 2 Oi ait 

this company:" W. W. Lanahan, Baltimore; George B. fenestoen Power & Light 6s Cumberland Ce. Pr, & Lt. pfd. 

, orthern i . Pr. : 

Caldwell, Stacy C. Richmond, George E. Turnure, E. D. pesmi ~~ OTT) <--> eee 


Douglas and Philip W. Henry, all of New York City. GEO.REIT & c 
LITH_& CO. 


The 7 per cent. cumulative convertible preferred stock 








of the Haytian American Corporation was recently under- @ WALL ST, NY. ‘Phone John 3000 
written and offered for subscription at $100 and accrued 

dividend, with a bonus of 25 per cent. in ordinary com- 

mon shares and 50 per cent. in founders’ shares. The PUBLIC UTILITY ano 


corporation a = bonded ee py nor eat cre- MOTOR STOCKS 
ate any without the consent o per cent. of the pre- 
ferred shares. The cumulative sinking fund provides for THURMAN,GEISTERT & co. 


Formerly Allen G. Thurman & Co. 




















the retirement of the preferred stock. Other restrictions Michigan Trust Bldg. GRAND RAPIDS, MICH. 
and features applicable to all three stocks are very con- ! 
scrvative. Pure Oil and All 
Vert week the Curtiss Aeroplane Co. will be reviewed.—Editor. Pittsburgh Securities 
GEORGE R. CHRISTIAN 
FINANCIAL CHRONOLOGY OF THE WEEK. Siete Uk eee 
, 
New York Associated Banks’ excess reserve to June 9, $96,869,710, Direct Wire te Pittsburgh 
a reduction of $79,359,960. 
Sales stocks N. Y. Stock Exchange, June 2-8 (Exchange closed We will attend to subscriptions to the 


e 5), 4,460,580 shares, an increase of 1,000,889 shares over last 


k. Total, 1917, to date, 87,435,780 shares, an increase of 10,- “LIBERTY LOAN” 





17,460 shares compared with the same period of 1916. without expense to our customers 
Sales bonds N. Y. Stock Exchange, June 2-8 (Exchange closed - 

lune 5), $11,217,500, a decrease of $1,039,500 compared with last H. e. SPILLER & co. Inc. 

week. Total, 1917, to date, $466,218,000, a decrease of $19,377,000. 27 State Street, BOSTON 63 Wall St e. NEW YORK 





‘all money ranged, 24% @ 4%; time money, three months, 4% 


14%; six months, 444% @5%. Industrial collateral, 54% 


2/0+ 














6 ee: steady increase in the business of gas, 
jot copper, 3lc. @ 31%c. Bar silver, New York, 75%c., up %e. electric and steam heating plants, intelligently 
2 last wack. managed and located in prosperous, substantial 
communities, argues favorably for the Preferred and 


Exchange on London, 4.76 7/16 sterling; on Paris, 5.72% francs : Co be stock of th 
mm e 


issian roubles, 25.25c. 
on — - . - 
On Friday, July cotton closed 23.03, up 58 points from last Friday’s Ameri n P 
e, and October cotton closed 21.98, up 63 points. ca ublic Utilities Company 
luly wheat closed in Chicago on Friday at $2.24, up 26c. since last on 


Friday’s close. July corn closed $1.565%, up 135%c. July oats closed KELSEY, BREWER & Co. 


60, up 2e. . z 
Pig iron at tidewater, $46.75 @ $47.25, up $2 since last week. Write for Circular 


Pig iron at furnace, $44 @ $45, up $2 since last week. H. F, McCONNELL & co 


Electrolytic copper, 30c. @ 30%c., up %c. 
Tin plates, 100 Ibs. basis, $12.50 bid. 25 Pine St. New York 


Quicksilver, per flask, $90, off $10. S$ qooooaaaaSS 


























24 THE FINANCIAL WORLD 


June 9, 1917 








‘THE: 


‘MARKET: 
‘COMPASS: 


TECHNICAL POSITION IN QUESTION. 

Aside from several spectacular demonstrations in stocks 
that are strongly controlled by strong interests and con- 
sequently scarce there was a disposition to go slower in 
the stock market this week. It is believed, although the 
evidence is not absolutely conclusive, that the main cam- 
paign has been completed and that the leading profession- 
als who have been so active on the bull side, are content 
to rest on their laurels and allow the market to take care 
of itself. It certainly behaved well considering the heavy 
advance that has been seen in two months, but caution is 
beginning to be the watchword in some of the more con- 
servative houses which have noted a decided change in the 
attitude of the banks in lending on industrial collateral. 
The banks have advanced rates to the commission houses 
from 4 to 4% per cent. and are indisposed to grant any ac- 
commodations to any but their oldest customers. In fact 
it has required considerable work and borrowing through 
money brokers who charge a commission, to secure loans 
on any extended lines of industrial stocks. The interests 
back of the market have laughed at this and say it will 
not matter. 

It was a situation such as this that was presented last 
December just before the violent break came. The long 
side of the market is not as extended as it was then, how- 
ever, and the holders of stocks are better protected than 
they were at that time. The public interest in the mar- 
ket also is not so extensive, the outside public that bought 
stocks two months ago having been a considerable seller in 
the last fortnight, while a certain section of the profes- 
sional element in Wall street has been the optimistic fac- 
tor this time, and has been buying heavily. Several of 
the larger calibre operators previously referred to, have 
accommodated these professionals with stock for a fur- 
ther effort on the bull side, and it has been their efforts 
this week that have advanced the market. They have 
found it exceedingly difficult to interest outsiders, how- 
ever, and the result has been a two-sided market, with 
spectacular upbidding of some sections of the market 
and steady selling elsewhere. The tone of the market as 
a whole has been somewhat unwholesome, especially with 
the gyrations of an industrial issue which advanced more 
than 30 points this week-and brought out expressions of 
disapproval. It did not weaken the balance of the list, al- 
though there was apparent late in the week a shift from 
the industrials to the railroad stocks. These are closing 
the week at the best prices in some weeks. The Inter- 
state Commerce Commission is believed to be on the eve 
of its decision in the rate case and the Government crop 
report that came on Friday was very cheering. Wall street 
was also disposed to find cheer in negotiations which are 
said to be under way at Washington that the Government 
lend its credit to the carriers and thus start up a big equip- 
ment buying program. Only hints as to this matter have 
been given and it may be they are merely feelers to test 
public opinion and see whether the people would endorse 
such a radical departure from established customs and 
tenets. 

The economic situation is unchanged, but the general 
feeling is that the country is in for a period of industrial 
activity that will be undisturbed by the war. The Liberty 
Loan campaign is progressing satisfactorily, with an ap- 
parent resolve to make next week “hum” in the wind up 
rush to enlist the millions of savings of the peopte for this 
great national loan. In some sections the interest is sadly 
lacking, but the indications now are that the loan. will be 
oversubscribed. The banking and business interests have 
loyally cooperated in tireless efforts to make the loan a 
success and Wall street has been cheered exceedingly by 
this demonstration of patriétism by those powerful inter- 











ests. A prolonged period of high prices for necessities js 
ahead of the country as our Allies are constantly bring. 
ing home to us the extreme gravity of their situation ag 
regard foodstuffs and our official food conservator at 
Washington and the President have been pressing Cop. 
gress for power to regulate prices. All these matters haye 
an effect on the speculative situation, but if anything they 
make for an increased desire to speculate. 

Next week is the period scheduled originally for the eng 
of the present stock market movement, which was inay.- 
gurated to help the Liberty,Loan campaign. The Liberty 
Loan fight ends on the 15th. A change in market senti- 
ment is possible after that date. 








ATCHISON. 


Atchison made its usual gain in gross in April and lost 
all but a small amount of it through increased expenses 
of operation, the net gain being inconsequential. There 
is, however, general prosperity throughout the Atchison 
territory. President Ripley, while optimistic and calling at- 
tention to the activity, asserts that the railroad will spend 
from $12,000,000 to $15,000,000 more this year for supplies, 
materials and wages than last, and that the cost of mate- 
rials is “almost prohibitive” for every railroad. Atchison 
stock has so few shareholders who are speculators that 
they do not watch the quotations and the result is a very 
narrow price range for the stock. 


DELAWARE & HUDSON. 

Delaware & Hudson for April did not sustain the opti 
mistic forecasts of the president of the road and the stock 
had another sinking spell, getting down to the low level 
of the year once more. Operating income for the month 
was only $394,751, a falling off of $227,300, while from 
Jan. 1 operating income was only $1,324,620, a decrease 
of $1,132,473. This is a very serious loss and forecasts 
an almost certain passing of the dividend next year unless 
the conditions change radically for the better. Delaware 
& Hudson has been steadily pressed for sale for months 
and it has only fitful recoveries, which do not last longer 
than the buying by bears to cover short sales. 


ERIE. 

The recent heaviness of Erie in all recent markets is not 
strange since Erie for April showed a net decrease of 
$584,000, on top of a gross gain of $314,569. For the first 
three months Erie’s net fell off $3,020,000, so that for the 
four months the system shows a falling off in net revenue 
of more than $3,600,000. Erie isn’t earning its fixed 
charges and although the first four months of the year 
re usually the leanest, a substantial deficit for the calen- 
dar year is clearly forecasted unless there is a sharp re- 
versal of form. Extraordinary. expenses, due to conges- 
tion, high cost of operation, etc., have put the Erie in its 
present plight. 


GREAT NORTHERN. 

Great Northern does not appear to be able to recover 
from the heavy 1mposts caused by higher costs of oper- 
ations. The falling off in the first 3 months of the year 
was increased in April when the net after taxes was only 
$1,351,185, a decrease of nearly $350,000 compared with 
April 1916. The net falling off since the first of the year 
totals $1,057,000. The railroads have granted the switcl- 
men the 8 hour day, which is equivalent to an advance 
in wages of 25 per cent. and this will be an additional 
burden and unless the railroads get a rate advance Great 
Northern will be severely taxed to make both ends meet 
unless there is a decided improvement in operating con- 
ditions. 7 








June 


— 


Lor 
net it 
creas 
$11,57 
distin 
etc., ¢ 


Ne 
previt 
April, 
year | 
tion ¢ 
1917 | 
year 
consic 
that t 
the m 
ly foc 
sires 


Nev 
gestio 
up fre 
pensiv 
busine 
but e 
and tl 
crease 
net fe 
tion } 
first f 
cent. | 


The 
or for 
caused 
gross 
$2? 666, 
aiter t 
000, ¢ 
allowi 
North 
less th 


Pere 
is sho 
135,987 
was ne 
interes 
hands 
make 1 
Geners 
as well 


Rock 
any sp 
cause | 
to $20 
reorgal 
of the 
unham 
ers anc 
ferred 
system 
equal t 
1916. 
cost of 

gain, if 


Sellir 
Paul re 


gossip 
great r 









ig- 


ive 


nd 


tty 
ti- 


tee | 


st 


re 
on 
at- 
nd 


te- 





June 9, 1917 





THE FINANCIAL WORLD 25 





LOUISVILLE & NASHVILLE. 
Louisville & Nashville had its first monthly decrease in 
net in making its April results public, net showing a de- 
crease of $194,000. This cut the net gain from Jan. 1 to 
$11,570. The high cost of operations is showing more 
distinctly for this line in the increased cost of coal, wages, 
etc., and it is likely to continue. 


NEW HAVEN. 

New Haven marketwise had evidently discounted by its 
previous weakness the sharp decline in net earnings for 
April, the decrease being $200,000 compared with April a 
year ago. At any rate there was little additional liquida- 
tion and it was pointed out that for the four months of 
1917 there was a surplus of $176,000 against a deficit a 
year ago of $320,000. The New Haven is taking off a 
considerable number of passenger trains and it is expected 
that this will not only result in large economies, but be 
the means of expediting the movement of freight, especial- 
ly foodstuffs and necessities in*accordance with the de- 
sires of the Administration. 


NEW YORK CENTRAL. 


New York Central has relieved some of the worst con- 
gestion on its lines, but there is still a great deal of tied- 
up freight and slow-moving freight is always the most ex- 
pensive to handle. In April New York Central did a gross 
business of $17,030,000, against $16,203,808 one year ago, 
but expenses and taxes increased more than $2,250,000, 
and there was a decrease in net of $1,522,000. The de- 
crease in net for all lines was $2,298,237. For four months 
net fell away $12,369,000 for all lines. Counting deprecia- 
tion N. Y. Central, on the basis of the earnings for the 
first four months of 1917, is just barely earning its 4 per 
cent. dividend. ; 


NORTHERN PACIFIC. 


There is nothing in Northern Pacific’s earnings in April 
or for the first four months of 1917 that should have 
caused the recent dip in the stock below par. The April 
gross was $7,679,000, a gain of $1,219,000, and net was 
$2,666,000 against $2,334,000 in April one year ago. Net 
after taxes for four months was $8,581,687, a gain of $117,- 
000. Calculated on a year basis on the above figures and 
allowing the same deductions this year for interest charges, 
Northern Pacific earned in the first four months a trifle 
less than 8 per cent. on the 7 per cent. stock. 


PERE MARQUETTE. 

Pere Marquette under the new company management 
is showing up well. The April gross earnings were $2,- 
135,987 and after operating expenses of $1,361,090, there 
was net operating revenue of $774,896. The surplus after 
interest charges was $368,889. As the company was in the 
hands of receivers one year ago the directors decided to 
make no comparison of earnings with those of a year ago. 
Generally speaking, it can be said that the system is doing 
as well as expected. 


ROCK ISLAND. 

Rock Island stocks, “when issued,” have not reflected 
any special increase in public interest in them merely be- 
cause the last installment on the assessment, amounting 
to $20 per share, is due on June 14 and the success of the 
reorganization seems assured. The most hopeful feature 
of the situation is that the system has a real management 
unhampered by any of the former manipulators and wreck- 
ers and will develop on its merits. In January the pre- 
ferred A stock sold as high as 91 on prospects that the 
system would make a gain in the first six months of 1917 
equal to the gain of $4,786,000 net in the last six months of 
1916. This will not be realized owing to the increased 
cost of operations, higher wages, etc. and in fact the net 
gain, if any, will be negligible. 


ST. PAUL. 

Selling of the common and preferred stock of the St. 
Paul road this week was attributed openly in the market 
gossip to William Rockefeller, one of the pillars of this 
great railroad system. The preferred came out in large 





supply for this seldom traded-in stock and around present 
prices is at the lowest level in 20 years. Whether Mr. 
Rockefeller has been selling or not cannot be stated posi- 
tively, but reports that he is in feeble health and eager 
to sell all his investments are untrue. The alleged selling 
by Mr. Rockefeller looked more like a bear scare and 
their last card. Mr. Rockefeller is in much better health 
now than he was several years ago and all the selling of 
St. Paul shares was not Rockefeller selling. The stock 
acts just as it has for months, recovering sharply on bear 
covering, but it has acted better since the Rockefeller 
report was sprung. 


SOUTHERN PACIFIC. 


Southern Pacific has started in to make another big 
traffic record and is likely to smash all records this month 
for traffic east and west. The Southern Pacific is not 
concerning itself at all about a rate advance as there are 
many commodities transported by the road which it 
would be impossible to advance in the rate schedule even 
if the Commission granted the permission, because the 
traffic is paying all it will bear now without killing it. 
The stock just about holds it own, with no sign of 
increased speculation. 


WESTERN MARYLAND. 


April operations of the Western Maryland were not as 
favorable as anticipated. The gross was $1,038,000, com- 
pared with $931,835 a year ago and $793,000 two years 
ago, but the rise in wages and advances in all sorts cut 
net to $202,729, a falling off of about $112,000 compared 
with April 1916 and even $30,000 poorer than in April two 
years ago. Had the Western Maryland been able to ob- 
tain all the cars it needed and which have been tied up 
elsewhere, the result would have been different, no doubt 
as the coal tonnage that is being offered is record-breaking. 


WABASH. 


The Wabash published its 1916 report this week showing 
total operating revenue for the year of $37,721,104, an in- 
crease of $7,033,787, and net operating revenue of $12,846,- 
687. This was a gain of $5,535,759. The company, after 
all charges, earned the equivalent of $5.66 per share on 
both the preferred “A” and “B” stocks and this taken in 
connection with the substantial improvement in the April 
earnings, forecasts a prosperous year for the Wabash. 

















AMERICAN CAN. 


American Can common stock got back into the favor of 
professional speculators this week when the company 
rather unexpectedly paid 1% per cent. extra on the back 
dividend on the preferred stock. There is now remaining 
unpaid on the preferred only 7 per cent. and with the re- 
ports widely circulated that the company is earnings 15 
per cent. applicable to the common, it was easy for spec- 
ulators to talk glibly about the wiping out of the remain- 
ing 7 per cent. on the preferred and inaugurate a sub- 
stantial payment on the common, which has been talked 
of for years and never has been realized. The war profits, 
if any, from the foreign shell contracts have never been 
stated. We have heard there never were any profits and 
that a large number of men employed by the company in 
making munitions were laid off some weeks ago. The pool 
is discouraging talk of this sort but we merely refer to 
them so that when the real facts become known, 
which will probably not be until the pool has succeeded 
in making a big market for the common, our readers will 
not be surprised and pained as some of the professionals 
will be. 
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AMERICAN LOCOMOTIVE, 

The American Locomotive Co. has purchased the Ches- 
ter, Pa., plant of the Penn Seaboard Steel Co., which has 
a capacity of 18,000 tons per annum. A formal order for 
250 locomotives for the Russian Government, paying for 
which is assured, is all but closed by the American Loco- 
motive Co., and with domestic orders coming in in satis- 
factory volume the company is assured of a big volume of 
business this year. This is what has helped in the recent 
upward move in this stock. 


AMERICAN STEEL FOUNDRIES. 

The directors of the American Steel Foundries Co. 
made no change in the dividend rate this week, but the 
business of the company is making such strides that its 
cash holdings have increased in 60 days from $10,000,000 
to $11,000,000. 


AMERICAN SUMATRA TOBACCO. 

The American Sumatra Tobacco Co., whose shares have 
only recently gone on the Stock Exchange, has evidently 
been reassured that the taxation program at Washington, 
whatever it may be, will not be so drastic as to curtail 
profits seriously, as the directors have just declared an 
initial dividend of 1 per cent. on the common stock, De- 
spite a substantial rise prior to the declaration of the divi- 
dend the stock advanced still further when the news was 
made public. The company is getting big profits for its 
domestic grown Sumatra and has anticipated the payment 
of $250,000 of its $1,250,000 serial note issue due March 1, 
1919. 


ANACONDA COPPER. 

Surprise that the coppers, especially Anaconda Copper, 
have done so little in the market recently, will not be so 
great when it is realized that all along the inside interests 
have been holding off for a decision in the negotiations 
that have been going on for several weeks at Washington 
for a price basis for the future supplies of copper required 
by the Government and the Allies. Elaborate tables of 
figures of production, cost of labor, materials, etc., have 
been submitted to the Council of National Defense in 
support of the claims that the price should be higher than 
16.32c. per pound. A decision is expected early next week 
and copper interests are hopeful of a favorable decision. 
Meanwhile speculators in Wall street are being kept well 
informed, but they are taking no chances and hence the 
copper stocks have not been active. 


AMERICAN WOOLEN. 

American Woolen common stock this week went well 
above its high of the year, which was made in last week’s 
market, but this week’s market did not apparently show 
any change in the upward trend, and profit taking by 
early buyers of the stock secured below 50 failed to check 
the forward movement. The company has more than $6l,- 
000,000 in orders, or $10,000,000 in excess of the total of 60 
days ago. There is complaint from all the mills of labor 
shortage and for that reason the company is not operat- 
ing at its full capacity. A profit of from 6 per cent. to 10 
per cent. in Government business is claimed by those who 
have been urging buying of the stock. 


BETHLEHEM STEEL. 

The Class B shares of the Bethlehem Steel Co. continue 
to divide honors with U. S. Steel common in point of ac- 
tivity and movement. This week, despite the previous 
big rise there was a further advance, which was based os- 
tensibly on reports that the company had earned in the 
first quarter $26 per share on the common stock. This 
statement was put forward by banking interests who seem 
to be in close touch with the market management in the 
stock. If the inside interests could get up a big boom in 
Bethlehem shares they would be able to get out of a con- 
siderable line of stock on which they are believed to have 
good profits. 


CENTRAL LEATHER. 

This stock has been inclined to return to the specula- 
tive position it occupied last fall, the same interests then 
operating in it having returned once more to it with pre- 
dictions of new high prices. The professionals were will- 
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ing and so was a part of the most venturesome eleme: yt 
among the public. There are no longer any forecasts of 
big earnings, but the professionals point to the “extreme 
probability” of an extra*dividend at the next meeting, 
The stock made a new high record price for the year this 
week, with the heaviest buying developing toward the 
close of the week. 


KENNECOTT COPPER. 

The total output of copper by Kennecott Copper this 
week was 7,208,000 pounds, compared with 7,180,000 
pounds in April and 10,500,000 pounds one year ago. A 
great many Canadian miners who were employed by the 
company, but have gone to the war accounts, in part, for 
the falling off as compared with previous months, but a 
bigger production is anticipated during the remaining 
summer months. Kennecott has acted well in the periods 
when the general copper list was inclined to sag and pro- 
ducers say the: technical position of the metal market is 
very strong. Spot copper is held at 33 to 34c. with July 
one cent lower and later months 30%c. to 31%4c. 


LACKAWANNA STEEL. 

Lackawanna Steel has only a few points to go to top its 
high price of record which was scored in the big bull 
market of 1916. Professional operators were active in 
spreading information about the great prosperity of the 
company, which is a fact apparent to any one who com- 
pares the net earnings of the first 3 months of 1917 total- 
ling $6,203,000, with the net earnings of the entire year 
1915, when they were only $5,977,470. Last year the net 
was $16,091,000, and this year they are not unlikely to 
go to $28,000,000 or $30,000,000 net. . In speculative circles 
this week the net assets applicable to the common stock 
were stated to be $150 per share. There seemed to be in- 
creasing outside public interest. 


SINCLAIR OIL & REFINING. 

The steadiness of the market for Sinclair Oil shares in 
the million share period speculators have been witnessin, 
for a fortnight has favorably impressed Wall Street in- 
terests. The company was just a year old last month and 
yet in that period it has succeeded in developing its bu 
ness to a point where the earnings are running at | 
rate of about $1,100,000 monthly net, which will be in- 
creased to $1,500,000 monthly when the large amount of 
new construction under way is completed. The 6 per cent. 
bonds have been either retired by purchase or conversio! 
into stock and this removes a prior claim from the stock 
holders of more than $716,000 for interest. 
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U. S. INDUSTRIAL ALCOHOL. 


A large number of market agencies have been utilized 
to spread the “tip” that Industrial Alcohol was to score 
a sensational rise and the thing happened exactly as 
planned, greatly to the loss of a stubborn short interest 
which instead of taking moderate losses at the start 
merely got in deeper by selling more stock “to average.” 
The pool has known all along just where the moderate 
floating supply rested and it was taking no chances of 
eetting a lot of long stock when one of its representa- 
tives sent in an order for the purchase of 20,000 shares. 
These were supplied by the members of the pool but the 
object sought, a bear panic, was accomplished, and it is 
resumed the pool has enriched itself handsomely. A 100 
per cent. common stock distribution is hinted at when 
the directors meet June 20, but more reliable information 
s that the dividend, if any, will be 50 per cent. in stock 
with 6 per cent. dividends on the stock. The stock has re- 
covered 70 points in as many days and nearly duplicated 
its old high price of 170% made in 1915, 


U. S. RUBBER. 

The rather belated movement in U. S. Rubber common 
stock has not attracted any market following to speak of. 
fhe disappointing market for the new 5 per cent. bonds 
awoke some misgivings with regard to the common stock 
being worth any such prices as have been asked for it 
by the pool. The raw rubber situation is by no means 
good but is improving since the English Government is 
uow working in co-operation with the United States to 
free the supplies that had been held up by the English 
embargo. 


U. S. STEEL. 

Speculative interest still converged on U. S. Steel for 
the greater part of this week and a new high price was 
scored, if the dividend of 4% per cent. that recently came 
off the stock is included. There was much short covering 
but at the same time inside interests which got into the 
stock over a month ago nearly 30 points lower were 
steady sellers and toward the close of the week the 
interest in Steel slackened. In about 5 weeks Steel 
common has risen 30 points and it has been a campaign 
that has few equals for so short a period in aggressive 
ull operations. 


UTAH COPPER. 

There is a strong disposition among copper pro- 
ducers to limit the quantity of copper they will agree to 
sell to the Government at cut rates and the copper men 
have been stiffened in their attitude by the firmer position 
taken by the steel manufacturers who are talking of lim- 
iting the amount of steel they will furnish the Army and 
Navy Departments at special prices. Quite a number of 
speculators heard this week the coppers would soon be a 
“buy,” and some of them were buyers of Utah, but they 
sold quickly on the appearance of small profits. 





LIGHT ON THE LIBERTY LOAN. 

If the $2,000,000,000 Liberty Loan is fully subscribed the 
Government* will receive $40,000,000 as its first payment of 
2 per cent. on June 15. The next subscription, 18 per cent. 
on June 28, will call for $360,000,000. 

The Liberty Loan Committee in New York calls atten- 
tion to a strange apathy on the part of the farmers of New 
York toward the Liberty Loan. It has not yet awakened 
in him anything ‘more than curiosity as to the need for 
so much money. The New York state crops are promis- 


ing, the prices the farmer will get this year are beyond all . 


former dreams, and yet he is still asleep to the needs of 
his country. This criticism of the New York farmer has 
been voiced by the Liberty Loan Committee only after a 
personal tour by one of its most trusted agents and who 
found unmistakable evidence on every side of the indiffer- 
ence among the tillers of the soil. Another drive to 
awaken the farmer will be made next week. This situation 
is the more curious as the committee’s reports are that 
practically every other class has been interested and is 
subscribing to the Loan. 

The thrift among the French is proverbial and was 
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illustrated this week when a Liberty Loan salesman called 
on a chambermaid in a New York hotel. She was a 
Frenchwoman, well along in years, who said she had 
$1,000 which she had been accumulating as a chambermaid 
for thirty-three years, and she promptly subscribed the 
entire $1,000 for a Liberty bond, saying she wished she 
could buy more. 

The Italian-American citizens are among the most en- 
thusiastic supporters of the Loan. Bootblacks and hum- 
ble workers everywhere are subscribing. They say they 
appreciate the help the United States is extending to Italy 
in her fight. 

Arthur Kahn, a wrestler, accepted a challenge of George 
Bothner, another wrestler, who offered $250 to anyone 
who would stand up against him for 30 minutes in the 
ring of a Bronx theatre. Kahn won and on Monday of 
this week put the entire $250 in Liberty bonds. 

Each officer of the Army Reserve is being solicited by 
a section of the Reserve to subscribe to a $10 Liberty Loan 
certificate and no more and $400,000 is expected from this 
source, 

The Women’s Committee of the Liberty Loan expect to 
raise $2,000,000 by their campaign before June 15. This is 
outside the $5,000,000 which the women of the moving- 
picture world have determined to raise. 





OHIO CITIES GAS MELON RIPENING. 

The Ohio Cities Gas Co., at the annual meeting on 
June 5 was authorized, as has been forecasted in these 
columns, to increase the capital from $10,000,000 to $100,- 
000,000 and the next step will be to distribute a substantial 
amount of the new stock to shareholders and permit them 
to subscribe to new stock at a price that is expected to in- 
duce the present shareholders to rush in for their allot- 
ments. The Pure Oil Co., is to be acquired by the Ohio 
Cities Gas Co., and some of the new stock authorized 
by the shareholders this week will probably be issued to 
acquire the Pure Oil Co., but what the terms are was 
not disclosed at the annual meeting. Some market move- 
ment in Ohio Cities Gas-is scheduled to take place before 
the final consummation of the deal, so speculative inter- 
ests in the Street have been informed by insiders. The 
Ohio Cities Gas Co., in earning at the rate of $9,000,000 
per annum, against less than $4,000,000 last year. 
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MEIDINGER BLOSSOMS AGAIN. 
He Becomes the Financial Major Domo of the Mandel 
Co., Which Could Not Sell Its Stock. 

Seventeen years ago one of the most carniverous mining 
sharks operating in Chicago was F. N. Meidinger. As 
the head of the Union Security Co., then having offices 
in the Gaff Building, he sold one worthless mining stock 
after another. 

It was the good fortune of The Financial World, then 
located in Chicago and starting out upon its mission to 
expose financial chicanery, to devote its attention to 
Meidinger and his false security corporation. The ex- 
posures resulted in such a loss of patronage to him that in 
desperation he sought, in conjunction with a number of 
other financial frauds, to join in a conspiracy to silence 
The Financial World by lodging false charges against it. 
But the conspiracy failed, The Financial World continued 
in its work and the conspirators were driven off. 

That every scheme of Meidinger had proved a rank 
failure was proved by his own words when he was a 
witness in a successful libel suit which The Financial 
World prosecuted against the Ridgway Co. and its ally, 
the notorious George Graham Rice. He was still vin- 
dictive, coming all the way from Chicago to New York 
to be a witness for the Ridgway Company. Under oath 
he was compelled to admit his failures and when asked 
if he was ever identified with a success he said he had 
been when he sold some stock of the Mines Company of 
America. With that company, however, Meidinger had 
about as much connection as a fiscal agent as Lucifer 
ever had with St. Paul or St. Peter. 

But it is in the blood of preying promotefs to sooner 
or later get back into the business, it mattering not how 
black a record they have made for themselves in the 
world of finance. Meidinger is of no different type now 
than in former years. He is back in the game and with 
the usual effrontery of his class has revived his Union 
Security Co., as the vehicle through which he expects to 
operate. But he is clever enough to conceal his official 
connection with the enterprise, not wanting some of his 
former victims to arise before him in their physical form 
as unwelcome ghosts. In his redivivus act he has selected 
the Mandel Corporation as the company for which he is 
acting as the financial major domo in an effort to sell its 
preferred stock. Fortunately The Financial World has 
in its possession some advertising matter put out by the 
Mandel Co. in an earlier attempt to sell preferred stock 
and a comparison of some of the statements appearing 
in these public utterances with others Meidinger makes 
in his own circular describing the stock discloses a fre- 
quent looseness in dealing with actual figures. He makes 
the admission that at the rate of present earnings after 


allowing for the preferred dividend the common stock 
would earn 22 per cent. In the statement made by Man- 
del Co. in their advertisement in the Enquirer of Cin- 
cinnati, Ohio, on November 12, 1916, the earnings on 
the common stock are put at 18% per cent., estimating 
the earnings on a net profit of $250,000, which is also 
Meidinger’s estimate. The financial statement appearing 
in the prospectus is not certified to by any reputable 
accountants and coming unsupported is not convincing. 

Possibly some inside history of the Mandel Corpora- 
tion may be detected from an admission made in a letter 
to Meidinger from the Wollensak Optical Co. of Roch- 
ester, N. Y., wherein it is said: 

We are under the impresion that this new venture of the photo- 
graph business had taken up all of the available funds, conse- 
quently their appeal at the present time which if responded to we 
are quite certain will enable them to proceed with this business and 
their camera business on a very large scale, and it would be only a 


short time when these obligations would be taken care of and place 
their financial responsibiity in A No. 1 condition. 


Reading behind the lines of this statement the inference 
is that the company is hard up for cash and has under- 
taken a public campaign to raise capital. 

Further The Financial World recalls that the adver- 
tising last placed by the Mandel Corporation was not 
paid for as the advertising agent through whom the busi- 
ness came failed it was revealed then that he was to 
accept payment in commissions out of the stock sold. 
Very little stock was sold, thereby belieing the statement 
made in one of the advertisements appearing in the 
Detroit Free Press November 19, 1916, that the entire 
issue had been practically oversubscribed. If the stock 
had been oversubscribed Meidinger would not be selling 
it now. We only cite these facts as proof that the facts 
are not being closely adhered to in this campaign. 

All this is placed before the investing public to con- 
vince them that the sky is not so blue and balmy in the 
financial paradise that the artful Meidinger has depicted 
in his Mandel Co. preferred stock offering. 
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WILLYS-OVERLAND AND CURTISS AEROPLANE. 
There has been a lively market this week, with a strong 
undertone and higher prices for Curtiss Aeroplane com- 
mon stock as the result of developments indicating a 
strong combination for handling the present extraordi- 
nary business in aeroplane manufacture that has come 
from the war. The Curtiss Company has thus far out- 
stripped its rival, the Wright-Martin Co., and its latest 
triumph is in making a working arrangement with the 
Willys-Overland Co. for the manufacture of motors for 
bi-planes. The Willys-Overland factories are so 
equipped thgt, without any marked change in its machin- 
ery facilities, a considerable capacity of the plant can be 
turned instantly to making motors for aeroplanes instead 
of for pleasure vehicles. 

The Curtiss Company is now making all the machines it 
can turn out for the United States Government for train- 
ing purposes and has prospective orders for from $25,000,- 
000 to $30,000,000 worth of business. The government will 
need thousands of these machines in the next year. The 
market for the common, which was about 29 last week, 
rose to 36 this week and the preferred, which pays 7 per 
cent., is around 77 to 78. Some interests were this week 
recommending the purchase of an equal amount of com- 
mon and preferred as a speculative investment that would 
carry itself because the dividends on the preferred will 
take care of the interest payments on a loan for the pur- 
chase of both classes of stock on the above basis. 





MAY MAKE STOCK WITHOUT PAR VALUE. 


The liveliest discussion is proceeding among the many 
thousands of shareholders of the Cities Service Co., as to 
the probable nature of the report that will be made at 
this month’s meeting of the directors relative to the pro- 
posed change in the par value of the company’s stock and 
whether application should be made to list the shares on 
the N. Y. Stock Exchange. Judge Warren W. Foster, 
Frank W. Frueauff and F. S. Terry compose the commit- 
tee that was named some weeks ago to consider the sub- 
ject and report. The committee has had a mass of data 
to go over and has heard many arguments in favor of this 
or that plan, but it has kept its own counsel. 


In some quarters where it is known along what lines 
the committee has proceeded, there is a strong belief that 
that committee will report in favor of adopting the plan 
of incorporation under the New York state law which al- 
lows and provides for the issuance of stock without any 
par value. The most notable examples of large corpor- 
ations that have incorporated under this act are to be 
found in the Kennecott Copper Corporation, which is 
under Morgan and Guggenheim direction, and the Cerro 
De Pasco Copper Corporation. Kennecott has an author- 
ized capital of 3,000,000 shares of no par value and 2,786,- 
296 outstanding in the hands of the public, while Cerro De 
Pasco has 1,000,000 shares of no par value, and 666,666 
shares outstanding. The stock market has been friendly 
to this method of incorporation and both stocks have had 
good markets on the Stock Exchange. The dividends are 
paid at the rate of so much per share, without any consid- 
eration of par value whatever. If these companies were 
capitalized at $100 per each share of stock Kennecott’s 
capital would be $300,000,000, with $278,629,600 stock out- 
standing and Cerro De Pasco at $100,000,000, with $66,- 
666,666 stock outstanding. 

The latest talk about the Cities Service is that the com- 
mon stock will have no par value and that five new shares 
will be offered for each of the existing shares. The 
amount of dividends to be paid on the new stock is, of 
course, not a matter for the committee to pass upon, but 
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it is a pretty good guess that the dividend payments in the 
aggregate will approximate and perhaps exceed those now 
paid. 





AMERICAN LIGHT & TRACTION UP. 

The recent action of the common stock of the Ameri- 
can Light & Traction Co., in recovering from 306 to 330 
and maintaining well its high price, is good proof of the 
fact that small shareholders acted very unwisely in selling 
out when the scare developed about the taxes on excess 
profits and the higher cost of operations of public utility 
properties. The U. S. Senate has greatly modified the ex- 
cess profits tax provision and there is little doubt that the 
two houses of Congress will eventually agree on a measure 
that will be much more reasurring than was the original 
House provision. All this was seen by important market 
‘interests when the small shareholders were selling out 
and the small blocks of stock have gone into strong hands. 

The latest earnings of the American Light & Traction 
Co., for the 12 months ended March 31 compare as 
follows: 


Gross income. Net. Dividends. Surplus. 
SES cccccusccsesss See $5,488,897 $4,547,557 $941,340 
1986.60.06 escerese 5,441,626 5,272,106 4,200,932 1,071,174 


On the basis of the official figures as above the indicated 
earnings on the common and preferred stocks is: pre- 
ferred for 1917 38.56 per cent. and 24.21 per cent. for the 
common, as against 37.02 per cent. for the preferred in 
1916 and 26.09 for the common in the same period. When 
it is considered that the present period of high operating 
costs has been a severe burden on most public utility cor- 
porations, the gross increases shown by American Light 
& Traction has been a very satisfactory offset. 
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Want to Buy Bonds. 


Glens F G Ist 5s, 1919; $5000; No. 192. 
Greeley-Poud Ir Dist 6s, $10,000; No. 574. 
Lincoln Traction 5s, 1939, $5,000; No. 676. 
Lincoln Trac. 5s, 1939, $10,000; No. 626. 
Mobile & Birmingham Ist 4s, $200; 
Pierce, B & P Ist 6s, $10,000; No. 709. 
Southw Pr & Lt 5s, 1943, $5,000; No. 588. 
Tri-City Ry & Lt 5s, 1930, $5,000; No. 588. 
U S$ Govt Farm Loan 4%s, $600, No. 561. 
West Va P & P Ast 5s, 1921, $1,000; No. 667. 


Want to Sell Bonds. 


Am Cities 6-6s, 1919, $1,000; No. 708. 

Am Cities Realty, Seattle, $100; No. 231. 

Am La France F E 6s, 1926, $20,000; No. 
717. 


Bdy Cent Bldg Prop, Los Angeles, $100; No. 

" 

Beech Grove Trac Ist 5s, $50,000; No. 693. 

Cambria Brewing, Johnstown, Pa., 6s, 1928, 
$1,500; No. 682. 

Cedar Rap Mfg & P 5s, 1953, $1,000; No. 53. 

Cent Bldg Prop, Seattle, $200; No. 231. 

Central Oregon Irrigation 6s, $4,000; No. 9. 

Chi, N S & Mil Ist, 5s, $3,000; No. 50. 

Cin * es & Cov ist cons 5s, $4,000; No. 
605 


Cits Gas, El & Htg 5s, 1922, $2,000; No. 711. 
Cits Tel. Grand Rapids 6s, 1923; $10,000; 
No. 680. 
Denver-Greeley Val Ir 6s, cts, $500; No. 53. 
Frisb & St Kn s f 6s, 1934, $1,000; No. 640. 
Greeley-Poudre Ir Dist 6s, $2,000; No. 697. 
Green Mountain Marble 6s, $5000; No. 551 
Hag & Fred Ry adj 5s, $10,000; No. 64. 
Hegeman Co 5s, 1923, $500; No. 650. 
Hinsdale Co Col, ref 4s, 1920, $2,000; No. 
569. 
Jackson Parish, La c h & j 5s, 1922, $1,000; 
No. 569. 
Mobile & Birmingham p 1 5s, a Ay? No. 670. 
North Sterling Ir Dist, 8500: 0. 666. 
No 3 Trustees Co, Spokane, $100; No. 231. 
Pierce, B & P Ast 6s, $1,000; No. 538. 
Pot & R St Ry Ist 5s, 1933, 31, 000; No. 658. 
P. B & P Mfg Ist 6s, "$1,000 0. 538. 
Public Lt & Power 5s, 1945, SK 500: No. 561. 
Public Serv of Nor, Ill, 6s, ‘1922, $5,000 ; No. 
564. 
Rogue River El 1st 5s, $10,000; No. 557. 
es Internal 5%s, 1926, 20,000 rubles; 
722, 
smth St Bldg (Denver) profit shar 5s, $1,000; 
No. 690. 
Sp Cons Wat Ist 5s, 1958, $1,000; No. 651. 
Ticonde P & P Ast 6s, 1940, $2,000; No. 595. 
Twin St G & El 5s, 1953, $2,000 ; No. 217. 
U S Grant Hotel (San Diego) coll 6s, $1,- 
000; No. 91. 
Virginian Pr 1st 5s, 1942, $5,000; No. 192. 
Waterloo, C F & N 5s, 1940, $3,000 ; No. 50. 


Want to Buy Stocks. 


Am Pub Utilities pfd, 10 shs; No. 360. 

Am Public Utilities com, 20 shs; No. 391. 

American Public Utilities pfd, 20 shs; No. 
728, 

Auburn & Syracuse pfd, 100 shs; No. 702. 

Avery Co, pfd & com, 50 shs each; No. 604. 

Bliss (E W) Co pfd, 20 shs; No. 649, 


Borden’s Cond Milk com, 4 shs; No. 696. 
Buenos Aires Western, £100; No. 4. ° 
Central Petroleum pfd, 20 shs; No. 472 . 


Cits Gas (Indianapolis), 10 shs; No. 693. 
Childs Restaurant com, 5 shs; No. 445. 

Cities Service pfd, 10 shs; No. 674. 

Cities Service pfd, 20 shs; No. 728. 

Cities Serv pfd, 10 shs; No. 360. 

Great Lake Steamship, 25 shs; No. 424. 
Hendee Mfg com, 250 shs; No. 663. 

Imperial Color Works, 5 shs; No. 643. 
Indianapolis Gas, 10 shs; No. 693. 

Iowa Ry & Light pfd, 5 shs; No. 715. 
Linde Air Products com, 1 sh; No. 648. 
Meritt-Chap Der & Wr, 10 shs; No. 633. 
National Casket, 100 shs; No. 720. 

N E Power Ist pfd, 50 shs; No. 202. 
Northern States Power pfd, 10 shs; No. 439. 
Northern States Power pfd, 30 shs; No. 115. 


No. 670. 


Omaha El! Lt & P pfd, 50 shs; No. 626. 

Pierce, B & P Ast pfd, 100 shs; 2d pfd, 100 
shs; No. 709. 

Pierce, But & P Ist pfd, 100 shs; No. 702. 

Pitts Gage & Supply, 10 shs; No. 334. 

Royal Typewriter com, 5 shs ; No. 614. 

Savannah Sugar Ref com, 7 shs; No. 277. 

Singer Manufacturing, 5 shs; No. 601. 

Sommers Bros Match, 5 shs; No. 643. 

Thomas Iron, 100 shs ; No. 655. 

Un Wax & Parch Paper pfd, 4 a No. 618. 

United Lt & Rys com, 2 shs; . 49. 

United Light & Ry pfd, 10 J ore No. 360. 

Warren Fdry & Machine, 100 shs; No. 611. 

Western Power Corp pfd, 20 shs; No. 72 


Want to Sell Stocks. 


Am Bank Bldg = ansas City), 1 sh; No. 134. 

Am-La France Fire Eng pfd, 5 shs; No. 4 

Am Typefounders pfd, 5 shs; No. 700. 

American Utilities pfd, 4 shs; No: 40. 

Anglo-American Oil, 100 shs: No. 716. 

Bank of Hammond, La, 35 shs; No. 653. 

Barney & Smith pfd, 50 shs; No. 79. 

Beaver Knitting Mills, 14 shs; No. 3. 

Borden Cond Milk com, 4 shs; No. 679. 

Black Hills Tr & Sav Bk, Deadwood, S. D. 
5 shs; No. 3. 

Doeee s Cond Milk pfd, 20 shs; No. 48. 
Calif Elec Generating pfd, 30 shs; No. 723. 

Canadian Locomotive pfd, 5 shs; No. 724. 

Chalmers Motor Corp, 10 shs; No. 360. 

Cit Nat Bk, Wellsville, N. Y. ye ari No. 571. 

Eastern Pa Ry pfd, 1 sh; No. 

Eastman Kodak pfd, 28 shs; ing 7559. 

Frisb & Stans Knitting pid, 6 shs; No. 586. 
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Frisbie & Stans Knit pfd, 20 shs; No. 529. 
Frisbie & Stans Knit, 25 shs; No. 569. 
Gary & Interurban com, 5 shs; No. 619. 
ae Tire & Rub of Can pfd, 50 shs; 
Greeley Sq Hot-pfd, 5 shs 1 sh com; No. 658. 
Griffin Wall Paper, 10 shs; No. 635. 
— Publishing Co pid, 20 shs; No. 
‘ 


Hagers & Fred Ry pfd, 200 shs; No. 64. 

Hart-Parr, 10 shs; No. 668. 

Howe Scale pfd, 10 shs; No. 654. 

Hudson Realty, N Y, 50 shs; No. 653. 

Knight Tire & Rubber, 20 shs; No. 729. 

Indianapolis Telephone pfd, 50 shs: No. 590. 

Ironton Solvay Coke, 100 shs; No. 730. 

Lincoln Traction pfd, 80 shs; No. 683. 

— —_— Ltd, of Glasgow, 125 shs; 

o. 72 

Mechanics Nat Bk, Millville, N J, 25 shs; 
No. 576. 

ieee Shelters of America com, 65 shs; No. 


Michigan Sugar Com, 40 shs; No. 510. 
Montebello Oil, 500 shs; No. 644. 

Monterey Ry, Lt & Pow pfd, 30 shs; No. 615. 
Moody Manual Co pfd, 8 shs; No. 533. 
— (N Y) Trust Co, 25 shs; No. 


Nat Securities Corp com, 3 shs; No. 620. 


North Ont Lt & Pow pfd. 10 shs ; P sg 33. 

Northern States Pow pfd, 10 shs;: No. 5u4. 

People’s Nat Bk, Duncannon, Pa, “o4 shs, 
No. 656. 


Pierce, Butler & P 1st pfd, 2% shs; No. 634. 

Pierce Oil Corp, 149 shs; No. 710. 

Pittsburgh Life & Trust, 1 sh; No. 688. 

Poole Engineering & Mach, 10 shs: No. 565. 

Presque Isle Water, 5 shs; No. 706. 

Public Light & Power com, 2 shs; No. 561. 

Pugh Stores, 5 shs;No. 672. 

Cuees, nt, Cold Storage & Wh pfd, 5 shs; 
o. 53. 


Reo Motor, 1 sh; No. 441. 

Republic Ry & Lt com, 100 shs: No. 488. 
Republic Ry & Lt pfd, 6 shs; No. 677. 
Safety Car Heat & Ltg. 25 shs; No. 657. 
Securities Corp Genl, 10 shs; No. 538. 


Standard Coupler com, 15 shs; No. 712. 
Stenotype pfd and com, 20 shs each; No. 258. 
Tennessee Ry, Lt & Pr, 15 shs; No. 610. 


Texas Steel, 4 shs; No. 561. 
Thomas Iron, 160 shs; No. 646. 


United Cigar Stores of Canada pfd, 32 shs; 


com, 8 shs; No. 568. 

United Equities pfd, 20 shs; No. 675. 
United Marble Co’s com. 2 shs; No. 551. 
U §S Light & Heating, 20 shs; No. 622. 
U S Light & Heat pfd, 20 shs; No. 609. 
Utica Knitting pfd, 5 shs; No. 586. 
Waterloo, C F & North pfd 20 shs; 
Williamson Submarine, 40 ghs; No. 57 
York Haven Water & P, 25 shs; No. 615 


No. 627, 





Brokers’ Listings 











Want to Buy. 


CLAUDE MEEKER 


Cities service com and pfd. 
Gas & Electric Securities com 
Pacific Gas & Electric com. 


ALFRED R RISSE CO. 


Argentine Government 6s, 1920. 
Argentine Government 5s, 1945. 
Mexican Government 5s, 1899. 
Mexican Government 4s, 1904. 
Mexican Government 3s, 1885. 
Russian Government int 5%s, 1926. 
Russian Government ext 5%s, 1921. 
Russian Government 6s, 1919. 


STRANAHAN & CO. 


American Power & Light pfd. 

Am W W & Elec com, pfd & bonds. 
Cities Service com & pfd. 

Columbia Gas & Elec ist 5s, 1927. 
Salmon River & Power Ist 5s, 1946. 


DAWSON, LYON & CO. 


Am Graphophone com and pfd. 
Eastern Steel com. 

Hale & Kilburn com and pfd. 
National Casket. 

U S Finishing com and pfd. 


H. N. WHITNEY & SONS 


Central Union Gas Ist 5s, July, 1927. 
Edison Electric Illuminating, N Y, 5, 1905. 
N Y & Westchester Lighting 4s, 20004. 

N Y Gas & EIL, H & Pow 1st 5s, 1948. 
Northern Union Gas Co 5s, 1927. 
Westchester Lighting Co ist 5s 1950. 


H. C. SPILLER & CO. 


Emmet Irrig 6s. 

Galveston, Tex, 5s. 

Haverstraw Water Supply 5s. 
Huntington (Va) Water 5s. 
Kanawha Water & Light 5s. 
Knoxville Water Co 4s. 
Moundsville (W Va) Water 5s. 
Muncie (Ind) Water 5s. 

New York & N J Water 4s & 5s. 
Portland (Me) Water Co 4s. 


BLODGET & CO. 


Minneapolis Union 6s, 1922. 
Ontario Transmission 5s 1945. 
Pacific Coast 5s, 1946. 
Pleasant Valley Coal 5s, 1928. 
West Kentucky Coal Ry 5s, 1935. 


FRANK P WARD 


Bitter Root Valley Irrig, 6s. 
Consolidated Indiana Coal 5s. 
Mexico (State of Jalisco) 6s. 
Mexico (State of Coahuila) 6s. 
North Denver Irrigation 6s. 

O’Gara Coal Co 5s. 

Palmer Union Oil 6s & stock. 
Pascoag Water Co. 5s. 

Superior California Farm Lands 6s. 
Twin Falls North Side L. & W. 6s. 


WM. CARNEGIE EWEN 
Brooklyn City R R Ist 5s, 1941. 
Detroit Edison Co Ist 5s, 1933. 
Equitable Gas Lignt Co Ist 5s, 1932. 
Laurentide Pr Co Ist 5s, 1946. 
Nassau Elec R R Con 4s, 1951. 


Cc. F. CHILDS & CO. 
Great Falls Ist 5s, 1942. 
Louisiana & Arkansas Ry Ist 5s, 1927. 
Manistee & North Eastern ist 5s, 1926. 
New Brunswick Fire Insurance. 
St Louis, Rocky Mt & Pac ist 5s, 1955. 
Utah Gas & Coke pfd. 
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MERRILL, LYNCH & CO. 
Carbon Steel com. 
central States Electric com. 
Chalmers Motor com. 
Cities Service com. 
_ stern Steel com. 
syantanamo Sugar. 
oa sge (S S) com. 
Santa Cecelia Sugar. 


GEORGE R. CHRISTIAN 
Manufacturers Light & Heat. 
— — Brewing. 
> Oil. 


HOTCHKIN & CO. 
I Water Co 5s, 1921. 
( Water Chattanooga 6s, 1931. 
Clinton National Co 5s, 1939. 
National Securities 6s, 1924. 
Superior Water Lt & Pr 44s, 1931. 


DUQUESNE BOND CORPORATION 
American Axe & Tool. 
niario Power. 
Wheeling Traction 5s. 1931. 


SHUMAN & SELIGMANN 
American Light & Trac com & pfd. 
Cities Service com & pfd. 

Pacific Gas & El com & pfd. 
Republic Ry Lt com & pfd. 
Russian Govt Internal 5\%s. 


H. D. ROBBINS & CO. 
Cent Llls Pub Serv Ist & ref 5s, 1952. 
Dodge Mfg list 6s, 1917-1925. 
Long Island Let Ist 5s, 1936. 
No N ¥Y Util Ine, 1st & ref 5s, 1960. 
West Un Gas & Elec Ist & ref 5s, 1950. 


LAMARCHE & COADY 
American Gas & El pfd. 
American Lt & Trac pfd. 
Cc Indiana Coal 5s, 1935. 
Pacific Gas & El com. 
Pennsylvania Coal & Coke Co. 


P. W. BROOKS & CO. 
Brooklyn Borough Gas genl 5s, 1945. 
Cont Gas & Elec Corp 1st coll tr 5s, 1927. 
Jackson Light & Traction 1st 5s, 1922, 
7 1 Corporation Ist 5s, 19382. 
Utah Gas & Coke Co Ist 5s, 1936. 


WILLIAMSON & SQUIRE 
rican Graphophone com. 
‘ker St & Fulton Ferry 4s. 
iken Bros, Ine, pfd. 
» Jersey Zinc. 
on Ferry 5s. 


MORGAN & FINLAY 


rican Brake Shoe & Foundry. 
rican Vanadium. 
ze Metal pfd. 
ral Equipment. 
motive Superheater. 
ttsburgh Gage & Supply. 
ted Publishers com, Ist & 2d pfd. 


Zz Zh > 
a 
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McBEE, JONES & CO. 
we Scale Co com. 


— 
a0) 


Key West Gas Co 6s. 
National Oil Corporation 6s 
Single Service Package. 
F. J. LISMAN & CO. 
Ann Arbor R R Ist 4s. 
Cincinnati, Hamilton & Dayton gen 5s, 1942. 
Detroit & Toledo Shore Line 4s. 
Mobile & Birmingham Ist 4s. 


Rutland R R Ist 4%s. 
Toledo Terminal R R Ist 44s. 


MARK C, STEINBERG & CO. 
American Stove. 
Consolidated Coal Co. 
General Baking Co 6s, 1936. 
National Candy Com & pfd. 
St. Louis Transit 5s, 1924. 
United Railways of St. Louis 4s. 


MORTON LACHENBRUCH & CO. 


Am-rican Light & Traction. 
Atlantic Steel. 
reoal Iron. 


vare Lack & Western Coal. 
‘e Steel & Iron. 
Rubber. 
Lakes Transit. 
y Wheel. 
‘en Bros Ine. 


2x OWI 


CHAS. H. JONES & CO. 


ntral Aguirre Sugar. 
rson-Brantingham com and pfd. 
Seaboard Steel. 
Cecilia Sugar pfd. 
ylor-Wharton Iron & Steel com. 


JAW 


R. H. WOODS & CO. 
r Water Works & Elec 5s, 1934. 
’ of Minneapolis 4%s, 1920-35. 
Cities Lt, Power & Trac 5s, 1962. 
ntinental Gas & Electric 5s, 1927. 
ted Light & Rys ref 5s, 1932. 


aaaa> 





DOUGLAS FENWICK & CO. 


Central Petroleum pfd. 

General Baking. 

Gulf, Mobile & Northern pfd & com 
Imperial Oil Ltd. 

Kirby Lumber com & pfd. 

Magnolia Petroleum Co. 

Pierce Fordyce Oil. 

Pierce Oil notes, 1920; bonds, 1924. 
New Mexico & Arizona Land Co. 


JOSEPH & WIENER 


Bethelehem Steel Co 5s, 1919. 
Dallas Electric 5s, June, 1917. 
Duluth St Ry Genl 5s, 1930. 
Eastern Pow & Lt 5s, 1918. 
Mississippi Vally G & El 5s, 1922. 
Puget South red. & Tract 6s 1919. 
Stern Bros, 

U S$ Rubber = 1947. 


Want to Sell. 


‘CLAUDE MEEKER 


Cities Service com and pfd. 
Cosden Oil & Gas 6s (old). 

East St Louis & Suburban com. 
Empire District Electric pfd. 
Pacific Gas & Electric com. 


ALFRED R RISSE CO. 


Argentine Government 6s, 1920. 
Argentine Government 5s, 1945. 
Mexican Government 5s, 1899. 
Mexican Government 4s, 1904. 
Mexican Government 3s, 1885. 
Russian Government int 5%s, 1926. 
Russian Government ext 54s, 1921. 
Russian Government 6%s, 1919, 


SHUMAN & SELIGMANN 


American Light & Trac com & pfd. 
Cities Service com & pfd. 

Pacific Gas & Elec com & pfd. 
Republic Ry Lt com & pfd. 
Russian Govt Internal 5%s. 


Cc. F. CHILDS & CO. 
Lancaster Lt & Power 1st serial 6s. 


Manufacturers Credit Co. Equip 5s and 6s. 


New Brunswick Fire Insurance. 
State St Theater Ist serial 6s. 


BLODGET & CO. 
Kansas City Railways 6s, 1944, 
Seattle Electric 5s, 1936. 
Toronto Power 5s, 1924. 


DAWSON, LYON & CO. 
American Piano. 
American Sumatra Tob com & pfd. 
Central Aguirre Sugar com & pfd. 
National Surety. 
Warren Bros Ist pfd. 


DUQUESNE BOND CORPORATION 


Acme White Lead & Color. 
Donner Steel 5s, 1926. 
Monongahelia Lt & Ry 5s, 1920. 
Westinghouse Machine 6s, 1940. 


MARK C. STEINBERG & CO. 
Chicago Lumber & Coal. 
Chicago Railway Equipment. 
St Louis City 4s, 1928, 1929, 1931. 
St Louis Transit Co 5s, 1924. 


CHAS. H. JONES & CO. 


American Typefounders com. 
Cripple Creek Central com. 
Magnolia Petroleum 6s, 1937. 
Otis Elevator pfd. 

Santa Cecilia Sugar com. 


MORGAN & FINLAY 


American Arch. 

Boss Nut. 

Bronze metal com. 
Flannery Bolt. 

General Railway Signal pfd. 
New York Curtain. 
O’Bannon Corporation pfd. 
Liberty Oil cony 7s, 1921-2. 


DOUGLAS FENWICK & CO. 
Central Petroleum pfd. 
Imperial Oil Ltd. 
General Baking. 
Gulf, Mobile & Northern pfd & com 
Kirby Lumber com & pfd. 
Magnolia Petroleum Co. 
Pierce Fordyce Oil. 
Pierce Oil notes, 1920; bonds, 1924, 
New Mexico & Arizona Land Co. 


JOSEPH & WIENER 
Columubs Ry Power & Light 5s, 1940. 
Duluth St Ry First 5s, 1930. 
Lacombe Electric 5s, 1921. 
Omaha Gas Co 5s, 1917. 
Pennsylvania Water & Power 5s, 1940. 
Salmon River Power 5s, 1952. 
Stern Bros pfd. 


GEORGE R. CHRISTIAN 


Manufacturers Light & Heat. 
Pittsburgh Brewing. 
Pure Oil, 


FRANK P. WARD 


Champion Lumber 6s. 

National Securities Income 6s. 
National Securities Debenture 6s. 
North Denver Irrigation ctf. 


R. H. WOODS & CO. 


Amer Water Works & Elec 5s 1934. 
Eastern States Public Serv 1st 6s, 1942, 
Seaboard Air Line lst cons 6s 1945. 
Twin States Gas &Elec Ist ref 5s, 1953. 


MORTON LACHENBRUCH & CO. 


American & British Mfg. 
Bruyrus Co. 

Carbon Steel. 

Charcoal Iron. 

Curtiss Aeroplane & Motor. 
Electric Properties. 
Emerson Brantingham, 
Gramm Motor Truck. 
Indian Refining. 

Lehigh Valley Coal Sales. 
Wright Martin Aeroplane. 


WM. CARNEGIE EWEN 
Equitable Gas Light Co Ist 5s, 1932. 
Laurentide Power Co Ist 5s, 1946. 

K C, Clinton & Springfield 5s, 1925. 
New Amst Gas Co Con 5s, 1948. 

N Y & East Riv Gas Co Ist 5s, 1944. 
N Y & Queens Gas Co Ist 5s, 1934. 


WILLIAMSON & SQUIRE 


Eastern Steel. 

Du Pont Powder. 
Milliken Bros, Inc, com. 
New Jersey Zinc. 

Singer Manufacturing. 


H. C. SPILLER & CO. 


Champion Lumber Co bonds. 
Montana, Wyoming & Southern bonds. 
Second United Cities Realty pfd. 


STRANAHAN & CO. 


Am W W & Elec com pfd & bonds. 
Cities Service com & pfd. 

New England Elec Sec col tr 5s 1932, 
North Pac Pub Serv Corp 5s 1935 & pfd. 
Public Light & Power 1st 5s 1945. 


SIDNEY SPITZER & CO. 


Bolivar County, Miss, Road 5%s. 
Dundee, Mich, 5s. 

Florence, Ala, 5s._ 

Green County, Miss, 5s. 

Illinois Gas Co 6s. 

San Diego, Cal, 44s. 


P. W. BROOKS & CO. 
Brooklyn Borough Gas Co genl 5s, 1945. 


Continental Gas & Elec Corpn 1st 5s 1927. 


Jackson Light & Trac Co Ist 5s, 1922. 
Kings Co Lighting 1st ref 5s, 1954. 
Tulsa Corporation ist 5s, 1932. 

Utah Gas & Coke Co Ist 5s 1936. 


McBEE, JONES & CO. 


Hartford Auto Parts pfd. 
Lamson & Hubbard pfd. 

Laurel Light & Railway 6s. 
Midland Railway 5s. 

United Gas & Electric Co ist pfd. 


H. N. WHITNEY & SONS 


Denver City Tramway 5s, 1919. 

French Municipal Loan 3 year 6s. 
Houston, Tex, Lighting & Pow a pane 
Lorain & Cleveland Ry ist 5s, 192 

Ohio State Telephone Co 5s, 1944, 
Texas Power & Light 1st 5s. 

United States Telephone 5s, 1919. 


H. D. ROBBINS & CO. 


Cent Ind Gas ist 5s, 1931. 
Long Is Ltg Ist 5s, "1936. 


Seaboard Air Line Ry ist & cons 6s, cortes 


A 1945. 
Topeka Ry & Let 1st & ref 5s, 1933. 
United Let & Rwy conv 6s 1926 


HOTCHKIN & CO. 


Buffalo & Lk Erie Trac stpd ctfs. 
Cuyohaga Telephone 5s, 1919. 
Howe Scale pfd. 

Southern Indiana Ry 4s, 1951. 
Utah Light & Power 4s, 1930. 


* LAMARCHE & COADY 


American Lt. & Trac. com. 
Pacific Gas & El pfd. 

United Light & Rys com & pfd. 
Western Power com & pfd. 
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PATRIOTISM AND MORTGAGES. 
By C. M. Harger. 


The success of the war on which we have entered will 
depend on the wisdom with which we act. Just now there 
is some hysteria that must be abated if the nation is to 
maintain its financial stability. On one hand is the plead- 
ing for more foodstuffs, the ability to feed the hungry of 
the world. On the other is the effort to secure sales fon 
the Liberty Loan, and every energy of the government is 
being bent in that direction. The danger is that the latter 
may interfere with the former. The increase in food 
stuffs may depend on our farmers. Home gardens and 
truck patches are temporary and local—the real food sup- 
ply comes from the farms. To enable the farmer to ex- 
pand his operations he must be financed by means of farm 
mortgages. It has taken 25 or 30 years of educational 
work to make the farm mortgage familiar to the average 
investor. Now he is asked to turn to government bonds 
and the farmer is left to shift for himself. Insurance com- 
panies, savings banks, etc., have become liberal buyers of 
mortgages; they are asked to buy Liberty loans instead. 
The supply of money for the farmer has been about 
equal to the demand, but it will not be if we are to con- 
vert the investments into government bonds. Is it not as 
much a matter of patriotism to make possible the badly 
needed increase in food production by a continuation of 
investments in farm loans for which there is a compar- 
atively restricted market, as to buy the Liberty Loans for 
which there will be a demand from all classes of pur- 
chasers? 

It is a serious problem and easily may upset a great 
industry. New buyers for government bonds can be found, 
but it is not easy to educate a new class of buyers for 
farm mortgages in competition with a nation-wide cam- 
paign for selling war loans. The investors who are al- 
ready familiar with the farm loan know what service it per- 
forms and that its work is to maintain the food supply. 
The patriotism of the investor who helps a farmer develop 
his land is fully equal to that of the one who helps the 
government pay its bills. Both must go on hand in hand 
if we are to win the war. 

One argument has been made that the Farm Loan banks 
will take care of the farmer. But the fact is that the banks 
are only making a start. The government has only part of 
them under way and the machinery is not running smooth- 
ly yet. It is rumored that there have gone out instruc- 
tions not to press the loaning operations in order that de- 
mands may not be heavy on the government for funds and 
the farm loan bonds which were to have been issued long 
ago have not yet made their appearance. When they are 
on the market at 4% per cent. it will affect the sales of the 
3% per cent. loans. Further the land banks themselves 
have taken an unusually active part in floating the Liberty 
loan. There is little to hope from the land banks for a 
long time to come—probably they will not accomplish 
much while the war’s burden is upon us and in any event 
can care for but a small part of the loan business. 

So it seems wise to sound a note of warning at this time 
to holders of high grade farm loans, impressing upon 
them the fact that their patriotic duty lies in not diverting 
their funds from agricultural securities into war loans, but 
rather to increase the investments in farm mortgages to 
the end that the food supply of the nation may be con- 
served. The banks cannot do it—they have other burdens; 
the insurance companies are already showing less ability to 
take mortgages; the investor generally who is familiar with 
these securities is the resource to which the farmer must 
look if he is to maintain his supremacy in this time of the 
nation’s trial. 


—$_____ 





——— 


6% Buy Farm Mortages 5% 
From a Bank of Strength and Reputation 


Farm Mortgages. Any Size 
Farm Mortgage Bonds, $100, $500, $1000 


Correspondence Invited 


The Peoples Trust & 
Savings Bank of Chicago 


EARLE H. REYNOLDS, President 





———. 
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Montana Farm Loans 


Preference on account of their superior intrinsic worth, 
Great care is necessary to deal only with 
companies of ample financial responsibility 

Is and complete equipment to safeguard your 
investment. 
Our offerings are made with our own funds 
a and we loan only to farmers who are success. 
Given {ful and prompt interest payers. 
We net you 6%. Our Service extends 
ay the full period of the loan and 
is free. 


To-Day Write for list of our Mortgages to-day. 
Bankers Loan & Mortgage 
To Company 


Capital $500,000 Frank O'Meara, Vice-Pres. 
BILLINGS, MONTANA 











The Cost of Living 


Demands Higher Income 


You can obtain 7% by investing your surplus in good 
Idaho Farm Loans. 

Nothing safer—nothing more profitable. 

Make your selections now as interest rates are 
steadily decreasing. 

Behind these loans stands a security worth twice or 
three times the amount involved. 

From $500 upward. 

Write for particulars and bank references. 

Our investment facts will interest you. 


Frank Housman & Co., Fairfield, Idaho 











Safety While Your 6% 


Money Earns 


There’s no better security than good farm lands. 
Our loans are confined to rich Southern Idaho, where 
the lands have steadily increased in value each year. 
It is our business to know that each loan is amply 
protected. Our loans are based on a valuation of not 
to exceed 40 per cent. 

You'll find our propositions desirable. Write for 
the facts. 


POCATELLO SECURITY TRUST COMPANY 


POCATELLO, IDAHO 
L. H. LATHROP, President H. R. FREELAND, Secretary 








To Our Readers 


For the protection of the readers of The 
Financial World in their investments in 
FARM MORTGAGES it is required of dealers 
in such securities, before their advertising 
can appear in our columns, to furnish us with 
three reliable and satisfactory references. 











Send for Catalogue Describing 400 Appropriate 
Financial Books, covering all the following 
financial subjects: 
Accounting, Advertising, Banking, Bonds, Business, Com- 
merce, Corporations, Currency, Economics, Foreign Ex- 


change, Interest Tables, Investment, Money, Public 
Utilities, Panics, Railroads, Speculation, Statistics, Stache. 


Let The Financial World Book Department 
serve you in book orders. 


The Financial World 


29 Broadway R New York 




















When writing advertisers, tell them you are a subscriber to The Financial World. 
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LIBERTY LOAN AND THE BUSINESS WORLD. 
Reasons Why Humble Folk Should Be Participants in 
This Great Piece of Finance. 

While there can be hardly any doubt that the 
$2,000,000,000 Liberty Loan will show a_ substantial 
over-subscription on June 15, it is not only highly de- 
sirable that this over-subscription be of such size as to 
give the entire world proof of the material strength of 
the nation and its resolution to bring all necessary sac- 
rifices for a quick and successful ending of the war, but 
also that the business world and especially the smaller 
traders and manufacturers as well as the largest possible 
number of laborers, mechanics, artisans and farmers, ab- 

sorb a very large part of the loan. 

That our banks, big industrial corporations and the 
fnancial world generally can easily take up the loan has 
been amply demonstrated by their taking over about two 
billion dollars in American securities, which Europe was 
forced to sell and by their financing over two billion dol- 
lars worth of securities of England, French, Italian, Rus- 
sian, Swiss, Swedish and Norwegian origin. Had the 
Government contemplated financing the two billion bond 
issue by availing itself of the banking and credit facilities 
of lich finance, the loan would have been placed among 
the rich and the banks in a few days, but it would have 
been contrary to the best interests of the country to let 


them get hold of these tax-exempt bonds, thus depriving 
the Government of millions of excess profit taxes, which 
will come from the enormous incomes of the millionaires 


and big corporations and which will be needed. 

It became evident at the close of last month that the 
smaller business men had not shown the interest in the 
success of the Liberty Loan that was justly expected of 


them. Not that they were less patriotic, but consideration 
of the immediate future and uncertainty about the war tax 
legislation made them hesitate. Uncertainty about taxes 


and their effect on business naturally have always a re- 
tarding influence on business, for taxes always upset 
conditions and require readjustment in every line of trade 
and manufacture. The smaller business men have to fig- 
ure how new taxes and changes in cost of production 
will affect them and are apt to hold on in order to con- 
serve their means and meet new conditions. But for- 
tunately they have now awakened to a full appreciation 
of the fact that the billions, which the Government is rais- 
ing, will soon flow back to the people and keep the wheels 
of industry and commerce going lively. Further that the 
experience of the nations, to whose rescue the United 
States is coming, has been that the war has enlivened in- 
dustry to an unprecedented extent and has enriched the 
entire producing and selling element. In Canada the de- 
posits in savings banks since the outbreak of the war 
have grown enormously. 

How rapidly Canadian prosperity has increased is best 
told by the fact that while prior to the war, its per capita 
wealth was only $50, it is at present $92. Likewise trade 
and industry in England have prospered. There the 
trading and manufacturing concerns last year paid the 
largest dividends of record. That the experience of our 
country will be of like kind and even surpass that of other 
countries cannot be doubted. There is, therefore, no 
reason why the smaller business men, that is the men 
whose transactions don’t go into the millions, but only 
into the thousands and hundred thousands, should hesi- 
tate in making good subscriptions to the war loan. They 
will save on their taxes and profit handsomely from the 
expansion in business that is bound to set in in the next 
few months. Whatever banking credit they may need to 
take advantage of lively business and quick turnovers 
will undoubtedly be extended to all worthy of credit. 
Not only will the manufacturers of war material be enor- 
mously busy but all lines of business, among them not the 
least the small storekeeper and the small manufacturer. 
The American business world ought to take a leading 
part in the financing efforts of the Government and the 
indications of the last few days are already such as to 
make it certain that it will contribute not a little to a 
splendid oversubscription of the Liberty Loan—the loan 
of the people to their own country. 











arm Mortgages 


Thoroughly safeguarded by highly 
improved farms constantly enhancin 
in value. We close all our loans wit 
our own funds. Remit interest and 
principal the day it is due. Our busi- 
ness is confined to farm loans. Long 
Experience. Highest Bank Refer- 
ences. Write us. 


The F. B. Collins Investment Co. 0 


HOME OFFICE CHICAGO OFFICE 
Oklahoma City 727 Monadnock Bicok 
Okla. FB. H. ERTEL, Manager 


of 
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FARM LOANS 





Our loans are backed by a security constantly growing in value— 
not affected by war or panic—always worth par. 

Middle Western Nebraska is recognized as a rich, dependable cattle 
raising country where grass is abundant and alfalfa, corn and other 
feed crops grow. 

Cattle today constitutes the world’s greatest necessity. 

No loan exceeds 40% of conservative valuation. Every loan person- 
ally inspected. Obtainable in sums to suit. 


Send for references and particulars 


Talmage Loomis Investment Co. 


OMAHA, NEBRASKA 


WISCONSIN rar MORTGAGES 


contain elements of strength and safety not found in any 
other farm mortgages. The dairy business is» dependable 
every day in the year and its natural growth and extension 
are assured. 

ee in these securities and confine our loans to 
the rich agricultural section tributary to Ladysmith, where 
we are thoroughly conversant with land values and moral 

—— hazards, 


If you have funds looking for safe and 
profitable employment, write us. 
Highest bank references furnished. 


MICHAELSON & HUGHES CO., Inc. 


LADYSMITH, WISCONSIN 


STATE BANK OF GLEN FLORA, 
Glen Flora, Wisconsin 
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The MenW ho Are Making America 


W.L. DOUGLAS 


—once a poor cobbler, now the 
world’s greatest shoe manu- 
facturer — is described by B. 
C. FORBES in this week’s 


Leslie's 
Illustrated Weekly Newspaper 
Established 1855 


225 Fifth Avenue New York City 
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IN THE FAIRY LAND OF FINANCE. 


Another of Cooke’s Doll Houses, the Wagner-Hoyt 
Electric Co., Blows up. 


Another peculiar failure of one of their widely adver- 
tised “exceptional investments” can be laid at the door of 
L. H. Cooke & Co., of 42 Broadway, New York, whom 
The Financial World exposed in connection with the stock 
offering of the Vocaphone Co. This latest enterprise is 
The Wagner-Hoyt Electric Co., which assigned on April 
14, 1917. 

In January of this year Cooke advertised the preferred 
stock, which he was offering for $12.50 a share with a 
bonus of 25 per cent. in common stock, as an exceptional 
investment combining the unusual advantage of “absolute 
safety” (mark this positive statement) of principal against 
loss or impairement with the assurance of large specula- 
tive profits. In connection with this advertisement Cooke 
also asserted that the company showed net earnings at the 
end of April, 1916, of 50.5 per cent. on the invested capital 
and further added that the new capital to be raised through 
the sale of additional preferred stock was to be used to 
finance nearly $3,000,000 of new business tendered the com- 
pany by the largest automobile concerns, 

A proper query is to find out from Cooke, even if it be 
necessary to hale him into court, by what authority he 
made such a statement when the present bankruptcy of 
the concern clearly shows how hollow was the pretence. 
A. W. Wagner, assignee of the concern, claims the credit- 
ors will receive 100 cents on the dollar, but creditors do 
not include the stockholders who can scarcely escape from 
this financial fiasco without severe losses. Wagner claims 
he took the stock out of the hands of Cooke when he 
learned of some reports which did not reflect well upon 
this mushroom promoter. There should be no place for 
Cooke in Wall Street. When The Financial World ex- 
posed his operations in Vocaphone Cooke and his attorney 
called on us demanding a retraction and threatening suit 
if none was forthcoming. He was told that none would 
be made and no retraction has been or will be published. 





M. B. Nicol Is Very Blind. 


M. B. Nicol, who makes a specialty of selling Telepost 
stock, in which he states he has put considerable of his 
own money and is holding for par, wants to be set right 
by The Financial World with reference to a statement we 
have made that the company has been kept alive simply for 
stock selling purposes. If Nicol was not so blind in- 
tentionally, since he does a good business in the stock, so 
we are informed through his brokerage concern, the 
Nicol Investment Co., of Washington, D. C., he would 
not have to seek far to find the proof. Let him read some 
of the testimony taken in the Sterling Debenture Corpor- 
ation casé when its officers were convicted for the fraudu- 
lent use of the mails, and he would be quickly convinced 
of the fact if he wanted to be. The character of the stock 
has not been improved as an investment or a speculation 
merely because some make-belief financial sheets or house 
organs express favorable views. *\s for Nicol, he wishes 
to remain blind to the actual truth. 





You Can Guess As Well as Force. 


It would be very foolish for a speculator to accept the 
proposition of H. Force, of New York, who describes him- 
self as a financial writer and professional stock market 
trader, to share with him to the extent of 25 per cent. in 
the profit from a stock market. movement which he be- 
lieves he can tip off. This is an old scheme whereby the 
tipster guesses at the risk of the speculator and if he 
guesses right gets a part of the profit. If you must as- 
sume all the risk, do all your own guessing, for then you 
are not worse off if you are unlucky and receive all the 
profit to which you are entitled if your guess is right. Let 
none of these professional tipsters make a good living out 
of you by giving information that they usually cull from 
the financial and daily press. If they had a good source 
of information they would not be freely peddling it. 


Sheridan Makes an Unusual Offer. 

Quite in line with their unusual methods of Promoting 
the stocks of their various enterprises, W. M. Sheridan & 
Co., of Chicago, in another proposition in connection ith 
the stock of the Whole Grain Wheat Co., go to extremes 
in an effort to secure investors. Titey offer to any investor 
who will purchase this stock of them at the price of £2.79 
a share, to bind themselves to take the stock back upon 
demand within thirty or sixty days at $3 a share. What 
this means is that they bind themselves to give customers 
a profit of $30 on each hundred shares of stock bought, 
irrespective of what may develop in the affairs of the com. 
pany and by what they say in their own literature the 
company is not as yet on a profit-earning basis. Sheridan 
& Co. are willing to assume a liability when there is so 
much that still remains to chance. No conservative invest- 
ment banker would assume such a risk. It virtually 
means that the firm takes upon itself a liability hoping 
that later on it can induce the stockholder who has been 
induced to purchase stock upon this optional guarantee to 
keep his stock, and as for the investor he must take*his 
chances that the firm will live up to its guarantee. The 
proposition should be tabooed by the investor. 





Osborne Stimulates Enthusiasm. 

Simply on a contract for 10,000 machines with a Le- 
troit phonograph concern, which is not a heavyweight in 
the trade, C. Edwin Osborne & Co., of Chicago, already 
figure on a profit of 50 per cent. for the first year for the 
Royal Phonograph Co. stock, of which the firm is active 
at the present moment promoting. It is a case like count- 
ing the chickens before they are hatched. So many eggs, 
so many chicks, but not all the eggs will hatch broilers. 
However, as long as a lead pencil is available for figuring 
out unusual profits we can anticipate the overenthusiastic 
Osborne to work out the maximum profits without any 
mental straining. As for the investor, if he wishes to 
avoid losses he should have something more tangible than 
a paper contract on which to base possible profits. 





Woodward Not Very Modest. 

Because of his prestige in the mechanical world, Irving 
C. Woodward, the inventor of the Woodward Differential 
Gear, believes he can quickly and successfully place on the 
market any new and meritorious article bearing his recom- 
mendation. No one outside of Mr. Woodward's circle has 
yet learned of his wonderful reputation. The world has 
been unkind in concealing from all but this modest pro- 
moter that his ability is so exceptional that he should be 
ranked side by side with such inventive geniuses as Edison 
and Bell. Woodward believes all those who purchase the 
stock of the Central West Manufacturing Co., which manu- 
factures his device, should make 100 per cent. Despite 
Woodward’s claims to exceptional brilliancy, we believe 
that these profits will turn out as nebulous as his wonder- 
ful reputation in the mechanical profession. 





Farrington Again Finds Himself. 

The popularity of oil securities has enabled Irving K. 
Farrington & Co., of 30 Broad street, New York, to burst 
into the public prints once more with the made-to-order 
opportunities for quick enrichment of a following who 
take stock in his class of visionary promotions. Farring- 
ton has joined Benesch & Co. in extolling the investment 
opportunities to be supposedly found in Penn Wyoming 
Oil. There is no mountain peak in our language too high 
for Farrington to aim at with his eloquence of description 
as witness this startling and picturesque headline depicting 
what Penn Wyoming is like: “A vast empire of petro- 
leum wealth, covering 125 square miles and located in 
proven oil districts of seven states.” Why not embrace 
the whole country while at it? As long as the sky is the 
limit, why limit the imagination to such a small area? 
Wise and discriminating investors are not caught by such 
flowery flights of fancy. 
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INDICTED! 


Emerson Motors has come to a reckoning at last! A Federal Grand 'ury 
on Monday, June 4th, returned indictments against the stock jobbing wom- 
pany that The Tribune exposed on November 12th, 1916. 





4 


The Assistant United States District Attorney who appeared for the govern- 
ment said at the close of the court proceedings that The Tribune’s exposure 
had been of immense value to the Federal authorities in their work on the case. 


The Tribune’s story that helped bring before the bar of justice fourteen 
of the easy conscienced chauffeurs of the Emerson Motors juggernaut has been 


Reprinted in BOOKLET FORM 


A copy will be sent to any inquirer upon receipt of two cents in stamps. : 


Address New York Tribune, Room 312, 154 Nassau St., New York. 


NEW YORK TRIBUNE 


FIRST TO LAST—THE TRUTH: NEWS—EDITORIALS—ADVERTISEMENTS 
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HEARD IN WALL STREET. 
By the Saunterer. 


The West has been plunging pretty heavily in the stock 
market in the last several weeks. The West, when it is in 
a speculative mood, always plunges. It never goes into 
anything moderately when it is prosperous, and it is now 
going the limit in stocks. This is the testimony of a 
number of Stock Exchange houses in Wall street whose 
western accounts have been enlarging of late much as a 
snowball gathers size as it is rolled down hill. 


There is scarcely a bear to be found west of Pittsburgh, 
Pa. In Chicago, from which point most of the stock 
market orders come, the wheat speculators who have been 
cut off from following the fluctuations in the wheat mar- 
ket by the ban on speculation in the Board of Trade, are 
all buyers of stocks. They scarcely ever think of selling. 
They are as_ bullish on the stock market as they were 
on the wheat market earlier in the year and as they were 
right on wheat they have unbounded confidence in their 
judgment on stock market values. Out of orders for 25,- 
000 shares received by one house one day last week 23,300 
covered purchases and the balance sales of stock on which 
the holders had a substantial profit. In the whole lot 
there was not an order to sell “short.” 


The first thing a Westerner does when coming to New 
York and makes inquiry into the finesse of the stock 
market machinery, is to find out what it means to sell 
“short” in stocks. He can understand a “short” position 
in wheat or corn, but not in stocks. This is because he i$ 
a natural born bull on the United States. He cannot, 
for the life of him, become a pessimist on the country. 
That is because he sees so much of its richness, vastness 
and greatness. The more cautious easterner who is often 
a bear on stocks, doesn’t look at the situation with the 
same rose-colored glasses. The result is that the untu- 
tored westerner is more often right and his eastern 
brother wrong on the stock market. How the present 
plunge will come out for the wheat speculators who have 
come into stocks at the present level is yet to be demon- 
strated. Some of the veterans of the Street, who say the 
wheat speculators have a weak point in that they let their 
enthusiasm run away with their judgment, think they will 
get “stung.” 

We recently called attention to the fact that there was 
a great deal of doubt about the genuineness of one Liberty 
Loan subscription that had been sent in by a concern that 
has been located in New York city less than a year. The 
firm’s financial resources have never been such as to en- 
title it to the confidence which would be enjoyed by any 
house able to subscribe for $5,000,000 Liberty bonds. The 
question will be answered definitely on June 15 when 2 
per cent. on the $5,000,000 subscription will have to be 
paid in. That sum will be $100,000 and if the concern in 
question does not come up with its check, the Treasury 
officials will have to wipe off their total the $5,000,000 sub- 
scription. It is believed the concern saw a way to get a 
little free advertising by putting in its spectacular bid. 
If so, the object was accomplished. Since the incident oc- 
curred the Liberty Loan Committee is said to have learned 
that another subscription for $5,000,000 is also of the some- 
what doubtful order. 


GETTING RAILROADS ON A WAR BASIS. 

The New York Central, Baltimore & Ohio, Erie and 
Pennsylvania are the four big roads that have made and 
are continuing to make the biggest cut in their passenger 
train service in order to get the roads clear to handle all 
the freight that can be offered as expeditiously as possible. 
They are being transformed from a peace to a war basis 
and it is not for the purpose of economizing that this is 
being done, but on orders from the Council of National 
Defense in order that foodstuffs, munitions and all 


urgently needed supplies may be got to their destination 
When writing advertisers, tell them you are a subscriber to The Financial World. 


expeditiously. Soon there will be many troop trains 
moving and it is the experience of railroad men that 
passenger trains are the greatest hindrance to the move. 
ment of both special trains and freight. All the steps 
taken will mean there will be fewer train units, some 
trains will be dropped altogether, restaurant cars will be 
cut cut and sleeping and parlor cars will be sharply 
reduced. 


All this has in it encouragement, since it means a freer 
movement of foodstuffs to the big centres and conse- 
quently lower prices for the same and it means also that 
the railroads are in thorough agreement with the Govern- 
ment in the utilization of all means to the prosecution of 
the war. One hundred per cent. efficiency is what is de- 
sired and aimed at and we believe the American railroad 
mind is capable of producing such results in the final an- 








alysis. The Supreme Court of the United States has just 
sustained the action of a road beyond the Mississippi in 
cutting off trains for the sake of war economies. This is 
good national team work. 
DIVIDENDS DECLARED JUNE 2-8. 
Rate, Stock of 
'P.C. Period. Record. Payable. 
Amer Cam Pla. 6 iscisccovesccsecs 1% Q June 15 July 2 
Amer Car & Fdy pfid.......... eos 2S Q June 12 July 2 
Amer Car & Fdy com......... eve 2 Q June 12 July 2 
Amer Smelt Sec pfd ‘ -* cocccces BM Q June 15 July 2 
Amer Smelt Sec pfd * dsbnsee. ae Q June 15 July 2 
Amer Snuff pfd ......... IL Q June 15 July 2 
Amer Snuff com......... 3 Q June 15 July 2 
Amer Tobacco pfd.... Q June 15 July 2 
Amer Woolen pfd. ....... Q June 15 July 16 
Amer Woolen com. Q June 15 July 16 
RE cides ne antenemaes Q June 30 July 16 
Atchison, T & SF Ss June 29 Aug. 1 
Baltimore Tube pfd Q June 20 July 2 
Baltimore Tube com.............. 1% Q June 20 July 2 
Braz Tr Lt & Power pfd.......... 1% Q June 15 July 2 
Central States El Corp pfd........ 1% Q June 9 June 30 
Consolidated Gas El Lt & Prcom.. 2 Q June 15 July 2 
Continental Can pfd. .........00- 1% Q June 20 July 1 
Continental Can com......... ona. ae Q June 20 July 1 
Cuba Cane Sugar pfd............ 1% Q June 15 July 2 
Detroit & Machine pfd........... 2% Ss June 15 July 2 
Dominion Pr & Trans com........ 2 Ss May 31 June 15 
Dominion Steel com. ............ 1 Q June 15 July 2 
Duluth-Superior Tract pfd........ 1 Q June 15 July 2 
duP (E 1) & Co deb — new wai . 1% Q July 10 July 25 
GaP CB 1) SB GPO. ciccacevesess BS Q May 31 June 15 
dup deN Powder pfd.. Redodise Seema 14 Q July 21 Aug. 1 
duP deN Powder com............. Q July 21 Aug. 1 
Electric Storage Battery pfd Q June 18 July 2 
Electric Storage Battery com..... 1 Q June 38 July 2 
Helme (Geo W) pfd......... ee | Q June 16 July 2 
Helme (Geo W) GOUB....cccccccces 214 Q June 16 July 2 
Hercules Powder com. ........... 2 Q June 15 June 25 
Kelly-Springfield Tire pfd........ 1% Q June 18 July 2 
La Belle Iron Works pfd...... eae Q June 16 June 30 
La Belle Iron Works com..... a Q June 16 June 30 
Loose-Wiles Bisc 1st pfd........ 1% Q June 19 July 2 
Loviliasé CP) BOG. ccccccccecsves 1% Q June 15 July 2 
Lorillard (FP) COM. .....c.ccccves 3 Q June 15 July 2 
Oklahoma Producing & Ref...... 12%c Q June 20 June 30 
Old Dominion of Maine .......... $3 Q June 16 June 28 
Pitts, Ft WG C, ree St6....cccess 1% Q June 11 July 3 
Pitts, Ft W & C, sp gtd.......... 1% Q June 11 July 2 
Quincy Mining. ......cccccccccece $5 Q June 9 June 30 
Railway Steel Springs pfd........ 1% Q June 5 June 25 
Railway Steel Springs com........ 1% Q June 15 June 30 
Stutz Motor Co of Am........... $1.25 Q June 27 July 2 
Sears-Roebuck pfd..........eee00. 1% Q June 15 July 2 
South Porto Rico Sugar pfd.. “e Q June 15 July 2 
South Porto Rico Sugar com..... 5 Q June 15 July 2 
Standard Gas & Elec pfd......... 1% Q May 31 June 15 
Stutz Motor Car Co of Amer..... $1.25 Q June 27 July 2 
Tobacco Products pfd............ 1% Q June 18 July 2 
Tonopah Belmont ..........-+ coon 120 Q June 15 July 2 
Twin City Rapid Transit pfd.. sae 8 Q June 15 July 2 
Twin City Rapid Transit com..... 1% Q June 15 July 2 
ees, oO rere terre $1.50 s June 9 July 2 
United N J R R & Canal......... 21% Q June 20 July 10 
Ward (Montgomery) pfd.......... 1% Q June 21 July 2 
West End St Ry pfd......... socee Se s June 20 July 2 
Western Union Teleg..........-. -. 1% Q June 20 July 16 
Western Electric pfd........+.... 1% Q June 23 June 30 
Western Electric com. ............ $2 Q June 23 June 30 
Weyman-Bruton pfd............- 1% Q June 18 July 2 
Weyman-Bruton com. ........+. +3 Q June 18 July 2 
Yale & Towne Mfg Co...........+. 2% Q June 22 July 2 
Yukon-Alaska Trust............. $1 Q June 8 June 30 
) a re et Tie Q June 8 June 30 


Amer Can pfd.. pestaaneces “SEE on June 15 July 2 
Amer Car & Fay “pfd bath eeeweatc 1 on June 12 July 2 
duP (E I) deN & Co..... Midesenn = me May 31 Juné 15 
Hercules Powder com....... Or os June 15 June 25 
LaBelle Iron Works com......... 2 es June 16 June 30 
Lehigh Valley Coal Sales......... 80 we June 1 July 14 
Weyman-Bruton com....... ~~ a ‘ June 18 July 2 
Dividends ae 
Cramp, Wm & Son.........++ oes ee July 21 Aug. 1 
Rate eee 
Standard Oil of Kentucky........ 8 Q Junel5 July 2 





*On account of accumulated dividends. 
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Financial Brevities, Informative Literature and the N. Y. Curb Market. 





INFORMATIVE LITERATURE. 

Carl H. Pforzheimer & Co., 25 Broad 
st., N. ¥. City, have issued their weekly 
summary of available information on 
standard Oil issues. 

c. W. Pope & Co., specialists in min- 
ing stocks, 25 Broad St., N. Y. City, 
have issued their weekly market letter, 
iining information on active curb 










The United States Mortgage & Trust 
Co. 55 Cedar St., N. Y. City, has issued 
4 souvenir, marking the tenth anni- 
yersary of the opening of the com- 
pany s 125th Street Branch. This 
branch, serving one of the busiest sec- 
tions of Manhattan, was established in 
order to meet the increased demands 
for banking and trust company service 
in that quarter. This branch will be in 
charge of George A, Jones, as man- 
ager. 

the National City Bank, of Chicago, 
has issued its June 1, 1917, circular let- 
ter, containing a review of financial 
conditions the country over. 

Hughes & Dier, 115 Broadway, N. Y. 
City, have prepared a circular letter 
taining data on listed and unlisted 


conti 






stocks. 

Railroad Rates and Rebates” is the 
title of a book written by Guy M. 
Walker of New York City and intends 
to explain the relation of railroad re- 
bates to the problem of railroad rates, 
and to show the unsound and uneco- 
nomic character of recent legislation 
in respect thereto, 

The National City Bank, N. Y. City, 
in a special letter says that the Ar- 
gentine Government, through appre- 
hension of a shortage of wheat for 
local consumption and seed purposes, 
in May placed an embargo on the ex- 
portation of wheat and flour. This em- 
bargo has recently been qualified by 
the following exceptions: 180,000 tons 
of wheat and 20,000 tons of flour to 
be exported to Great Britain on con- 
dition that the British Government re- 
turn this quantity to the Argentines 


when the Canadian crop is harvested 
in July. 

Morgan & Finlay, 115 Broadway, N. Y. 
City, have prepared a pamphlet con- 


taining quotations on miscellaneous 
stocks and bonds, 

Investment literature describing the 
properties in which the Standard Gas 
& Blectric Co. owns investments will 
be mailed by H. M. Byllesby & Co., 
1209 Trinity Building, N. Y. City, and 
209 South La Salle St., Chicago. 

The June edition of “The Americap 
Investor and $100 Bond News,” pub- 
lished by The $100 Bond News, Inc., 
10 Pine St. N. Y¥. City, is now ready 
for distribution. 

Ss. W. Straus & Co. announce a form 
of profit-sharing put into effect by them 
through the formation of a profit shar- 
ing and thrift society. Each employee 
who has been with the company a year 
or more is eligible to membership, 
which is voluntary. Hach member de- 
posits weekly or monthly one-twen- 
tieth of his or her salary, not to ex- 
ceed $250 a year, in the common fund. 
At the end of each six months the 
company makes a donation of a sum 
at least equal to amount deposited by 
employees. This fund is handled by 
a board of trustees, three appointed 
by the company and two elected by 
the employees, and is invested in safe 
securities for the benefit of the mem- 


bers. 

The June edition of “The Doherty 
News,” published by the Doherty Pub- 
lishing Corporation, 60 Wall St., N. Y. 
City, contains information on several 
publie utility properties. 

Coggeshall & Hicks, members of the 
New York Stock Exchange, 128 Broad- 
way, N. Y. City, have prepared a cir- 
cular letter containing complete sta- 
tisties on the American Linseed Co. 

The June edition of “The Key.” a 
magazine devoted to the wants of the 
small investor, and published by R. H. 
Woods & Co., 128 Broadway, New York 
City, is now ready for distribution. 





FINANCE THE COUNTRY AROUND. 


The net operating income of the rail- 
ways of the United States for March, 
1917, was_less than March, 1916, by 
$42 per mile. Total operating revenues 
amounted to $317,087,310 and exceeded 
those of March, 1916, by $26,861,222. 
Operating expenses of $229,020,175 were 
greater by $34,526,031. Net operating 
revenue amounted to $88,067,135, a fall- 
ing off of $7,664,809. Taxes increased 
$1,903,970 and net operating income 
decreased $9,571,688. 

The Jewel Tea Co. reports sales for 
four weeks ended May 19 of $1,186,259, 

pared with $889,184 in the “same 
period of the previous year. For twen- 
ty weeks ended May 19 sales amounted 
to $5,955,425, an increase of 39.98%. 
Schuyler, Chadwick & Burnham, 


members of the N. Y. Stock Exchange, 
announce that Charles L. Burnham has 


become a special partner and that Hugh 
H. Caterson and Charles J. Raleigh 
have been admitted as general part- 
ners, 

Net earnings of the Republic Motor 
Truck Co. for ten months ended April 
30, 1917, amounted to $1,016,855, com- 
pared with $343,362 for the same period 
of last year. The balance after pre- 
ferred dividends, paid and accrued, was 
$96,897, or at the rate of about $18 a 
year for the common stock, 

Sears-Roebuck & Co. reports sales 
for the month of May, 1917, of $14,854,- 
843, an increase of 36.67%. Five 
months’ sales were $74,976,019, an in- 
crease of 33.02% over the previous five 
months. 

The combined gross earnings of all 
the Byllesby utility properties for the 
year ended April 30, 1917, was reported 
at $17,806,392, an increase of $1,766,857, 
and net earnings for the same period 
amounted to $8,458,855, an increase of 
$569,676. 

The Arkansas Light & Power Co. for 
the year ended April 30, 1917, reports 

ross earnings of $360,397, against 

317,630 last year. Net earnings for 
the same period amounted to $136,521, 
a decrease of $21. Net income after 
bond interest decreased $471. 

The Dime Bank of Lansford, Pa., has 
made arrangements to carry the Liber- 
ty Loan Bonds at the rate of 3%% in- 
terest. 

Directors of the Guaranty Trust Co., 
N. Y. City, have approved the recom- 
mendation of the executive committee 
to increase the capital stock from $20,- 
000,000 to $25,000,000. The $5,000,000 
new stock will be offered to sharehold- 
ers at par and subscriptions will not 
be received later than July 16. 

Merrill, Lynch & Co., 7 Wall St., 
N. Y. City, announce that Paul Bayne 
has been admitted to membership in 
the firm. 

The Brazilian Traction, Light & 
Power Co. reports gross earnings for 4 
months of 1917 of $29,140,000, an in- 
crease of $2,443,000. Net for the sam 
period increased $1,108,000. Z 

S. H. Kresge & Co. report sales for 
May, 1917, of $1,396,397, an increase of 
$149,971 over 1916. For the five months 
ended May $31, 1917, sales amounted to 
$6,080,048, an increase of $749,184 over 
the corresponding period of 1916. 

The Dominion Steel Corporation re- 
ports net earnings for the year ended 
March 31, 1917, of $12,967,876, compared 
with $7,004,317 for the corresponding 
period of last year. Surplus after all 
charges, including preferred and com- 
mon stock dividends amounted to $7,- 
900,189, against $3,015,225 in 1916. 

Total operating revenues of the 
American Express Co. from Jan, 1, 
1917, to Feb. 28, were $5,701,538, an 
increase of $1,037,453. After all 
charges there was a deficit of $6,210. 

Directors of the Union Carbide Co. 
have adopted a resolution which offers 
stockholders as of July 14 the right to 
subscribe to stock at par to the amount 
of 20% of their holdings. Payments 
are to be made in two installments, 
one on August 15, and the other on 
or before October 15. 

The Detroit United Railways Co. re- 
ports gross earnings for four months 
ended April 30, 1917, of $5,574,385. 
against $4,802,066; net increased from 
$901,393 to $981,372. 

According to Bradstreet’s, in May 
there were 1,194 business failures, an 
increase of 9% over April, but a de- 
crease of 14.9% compared with May a 
year ago. 

The Standard Statistics Co., which 
was established about a dozen years 
ago to meet the demands of banking 
houses in furnishing statistics, has 
moved into new quarters, extending 
from its old location in est Street 
through the entire block to Washing- 
ton St., New York City. The enlarge- 
ment is due to the growing business 
of the company. 

Fanning, Buck & Co., 43 Exchange 
Place, N. Y. City, announces that 
Thomas H. Spring has been made man- 
ager of the firm’s New York office. 

Directors of the Liberty National 
Bank of N. Y. City have recommended 
to the stockholders that the bank’s 
capital stock be increased from $1,- 
000,000 to $3,000,000, and that $1,000,000 
be transferred from the undivided prof- 
its account to surplus. P 

The American Locomotive Co. has 
announced that it has purchased the 
Seaboard Steel Castings Co., of Ches- 
ter, Pa., from the Penn-Seaboard Steel 
Co. 

P. W. Brooks & Co., 115 Broadway, 
N. Y¥. City, announce that after it is 
announced that the Liberty Bonds have 
been over-subscribed, they will accept 
as cash the 3%% Liberty Bonds at one 
point above the then prevailing market 

rice, in — for any of the Public 

tility Bonds they are offering to yield 
from 5% to 6%. 
° 


NOTES OF THE CURB MARKET. 

The report by Nipissing Mines as of 
June 2 showed cash in.banks of $1,- 
255,034; bullion and ore in _ transit, 
$301,861; ore and bullion on hand at 
mines, $853,614, or a total of $2,460,509. 

Net earnings of the Midwest Refining 
Co. in May, were in excess of $1,000,00U 
This was a very satisfactory showing, 
but had no eftect on the market price 
of the stock. 

The Consolidated Mining & Smelting 
Co., of Canada, which owns a number 
of mining properties in the Dominion, 
has deciared a quarterly dividen.t ol 
442%, ‘Line total amount of dividends 
disbursed thus far in 1917 is $632,v85, 
and the grand total since dividerds 
declarations was put into effect, $3 - 
038,426, 

Aetna Explosives shares were strong 
around $4 per share on reports that 
the receivers have been authorized by 
the court to enter into a contract with 
the Pittsburgh By-Products Coke Co. 
tor the purchase of a quantity of chem- 
ical products necessary for the manu- 
lacture of trinitritoluol, The receive:s 
have not as yet made any report re- 
garding the financial condition of com- 
pany. 

Butterworth-Judson & Co. shares are 
now selling about five points above the 
low of the year. They have been inac- 
tive for some time, but recently a de- 
mand for shares caused an advance. 
The last earning statement was for 
1916 and showed the company to be 
earning $600,000 monthly. The shares 
sold as high as 7U in 1916, 

Hendee Manufacturing Co. shares 
were in demand around 385, or up about 
seven points from recent figures, on re- 
ports that the government would soon 
be in the market for motorcycles. Earn- 
ings of the company for 1916 were not 
up to expectations. 

Metropolitan Petroleum shares were 
the center of attraction in the inde- 
pendent oil list during the week. The 
stock was brought out about two years 
ago when the craze for oil stocks was 
at its height and the shares were bal- 
looned up to above $30 and unloaded 
upon the public at around that price. 
In January of the present year the 
market for the shares began to col- 
lapse and the shares gradually sold 
down to about 75 cts. Recently there 
has been a demand from speculative in- 
terests, who reported that a real gush- 
er has been found on the company’s 
properties. All the stock did was to ad- 
vance to about $3 per share, where it 
remains at present, although much 
higher prices are predicted for it. Aside 
from the action of this stock the bal- 
ance of the independent oil list wag in- 
active, with prices firm, 

Liquidation still continues in the 
motor shares and United’ Motors ap- 
pears to be the heaviest issue. It sold 
near 27 on Friday, or a new record low 
price. The balance of the list was also 
under pressure, 

Aside from a few specialties the most 
active of the industrials during the past 
week were the Aetna Explosives, Car- 
ween Steel, Curtiss Aeroplane, Maxim 
Munitions, Submarine Boat, United 
Motors and Wright-Martin Aircraft. 
With the exception of United Motors 
and Maxim Munitions the balance of 
the list showed a strong undertone. 


- POSTPONEMENT. 
; The article discussing “Agricultural 
Stocks and Their Future,” announced 
for publication in this issue of The 
— World, will appear next 
week. 





A MYSTERY. 


“I often wonder why it takes the 
authorities so long to get after frauds 
like the Emerson Motor Co., when The 
Fnancial World and other reliable 
papers have been warning investors 
against them for months,” 

Cc. J. OVERTON 





APPRECIATION. 

“Your articles on the Independent 
Oil are certainly very interesting. That 
I appreciate your paper and Advice 
Bureau is evidenced by my recent re- 
newal to The ‘Financial World for 
three more years.” 

HAROLD H. TAYLOR. 


CINCINNATI QUOTATIONS, 
W. E. Hutton & Co., 60 B’way, N. Y. City. 


Bid. Asked. 
Amer Rolling Mill com....... 306% 320 
Amer Rolling Mill pfd......... 110 Me 
IY MIDS 6.0. 660 occasion voice 82% oF 
Ohio State Telephone com...... 28 30% 
Ohio State Telephone pfd...... 103 ai 
Cincinnati Street Ry........... 55 56 
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DIVIDENDS. 


DIVIDENDS. 





- American Woolen Company 


(Massachusetts Corporation) 
DIVIDEND. 


Notice is hereby given that a dividend of 
One Dollar and Seventy-Five Cents ($1.75) per 
share on the Preferred Stock and a dividend 
of One Dollar and Twenty-Five Cents ($1.25) 
per share on the Common Stock of _ this 
Company will be paid on July 16, 1917, to 
stockholders of record June 15, 191 

Transfer books will be closed at the close of 
business June 15, 1917, and will be reopened at 
the opening of business June 28, 1917 

WM. H. DWELLY, Treasurer. 


Boston, Mass., June 4, 1917. 





OFFICE OF 


American Public Utilities Company 
Grand Rapids, Michigan 
DIVIDEND NO. 20 
The Board of Directors of the American Pub- 
lic Utilities Company has declared ¢he regular 
quarterly dividend of ONE AND ONE-HALF 
PER CENT. (14%) on the Preferred Stock, 
payable July 2d, 1917, to stockholders of 
record at the close of business June 20th, 1917. 

Transfer Books will reopen June 21st, 1917. 


KELSEY, BREWER & CO. 
June 7th, 1917. OPERATORS 


AMERICAN SNUFF COMPANY. 
Memphis, Tenn., June 6, 1917. 
Dividends of 14% on the Preferred Stock 
and 3% on the Common Stock of American 
Snuff Company were today declared, payable 
July 2, 1917, to stockholders of record at the 
close of business June 15, 1917. Checks will 
be mailed. 
Transfer books will remain open. 
M. E. FINCH, Treasurer. 








CENTRAL STATES ELECTRIC 
CORPORATION 


PREFERRED DIVIDEND NO. 20. 

June 6th, 1917. 
The Board of Directors has today declared 
the twentieth quarterly dividend of one and 
three-quarters per cent, (154%) on the pre- 
ferred stock of Central States Electric Cor- 
poration, payable June 30th, “1917, to preferred 
stockholders of record at the close of busi- 
ness on June 9th, ee, Checks will be mailed. 

E. W. FREEMAN, Treasurer. 


E. I. du PONT de NEMOURS & CO. 

Wilmington, Del., May 3lst, 1917. 
The Board of Directors has this day declared 
a dividend of 4%% on the Common stock of 
this Company, payable June 15, 1917, to stock- 
holders otf record at close of business on May 
31st, 1917; also, dividend of 14% on the De- 
benture stock of this Company, payable July 
25th, 1917, to stockholders of record at close 

of business on July 10th, 1917. 
ALEXIS I. du PONT, Secretary. 


KELLY-SPRINGFIELD TIRE CO. 


A quarterly dividend of one dollar and fifty 
cents 61.50) per share on the Six Per Cent. 
Preferred Stock of this Company has been de- 
clared, payable July 2, 1917, to stockholders of 
record at the close of business June 18, 1917. 

F, A. SEAMAN, Secretary. 

New York, June 6, 1917. 


SPRINGFIELD RAILWAY AND LIGHT CO. 
PREFERRED STOCK DIVIDEND NO. 10. 
New York, June 6, 1917. 
The Board of Directors has this day declared 
the Tenth Consecutive Quarterly Dividend of 
One and Tree-Quarters per cent. (144%) on 
the Preferred Stock of the Springfield Railway 
and Light Company, payable July 2, 1917, to 
the preierred stockholders of record as of the 
close of business June 15, 1917. Checks will be 
mailed. Books for the transfer of the Pre- 
ferred Stock of the Company will not be closed. 
J. DUNHILL, Treasurer. 


UNITED LIGHT & 
RAILWAYS CO. 


Grand Rapids 














Davenport 
Chicago 


Preferred Stock Dividend No. 27 
Common Stock Dividend No. 10 


The Board of Directors have declared a 
dividend of One and One-Half Per Cent. 
(1%%) on the Preferred Stock and a dividend 
of One Per Cent. (1%) on the Common 
Stock, payable out of the surplus earnings 
on July 2, 1917, to stockholders of record at 
the close of business 3:00 P. M., June 15, 1917. 

Stock transfer books will reopen for trans- 
fer of stock certificates at the opening of 
business June 16, 1917. 

L. H. HEINKE, Secretary. 

June 1, 1917. 





OFFICE OF 


American Public Utilities Company 
Grand Rapids, Michigan 

The Board of Directors of the Utah Gas & 
Coke Company has declared the regular quar- 
terly dividend of ONE AND THREE- 
QUARTERS PER CENT (134%) on the Pre- 
ferred Stock, payable July 2d, 1917, to stock- 
holders of record at the close of business June 
20th, 1917. 


KELSEY, BREWER & CO. 


OPERATORS 
June 7th, 1917. 


UTILITIES SECURITIES 
CORPORATION 


PREFERRED STOCK DIVIDEND. 
June 6th, 1917. 
The Board of Directors has today declared 
a dividend of one and three-quarters per cent. 
(144%) on_the preferred stock of Utilities Se- 
curities Corporation, payable June 27th, 1917, 
to the preferred steabngidere of record at the 
close of business on June 16th, 1917. Checks 


will be mailed. 
L. J. HART, Treasurer. 


THE WESTERN UNION TELEGRAPH CO. 
New York, June 5, 1917. 
DIVIDEND NO. 193. 

A quarterly dividend of ONE AND ONE- 
HALF PER CENT. has been declared upon 
the Capital Stock of this Company, payable 
at the office of the Treasurer on and after 
the 16th day of July, 1917, to sharehodlers of 
record at the close of business on the 20th 
day of June, 1917. 

The transfer books will remain open. 


LEWIS DRESDNER, Treasurer. 











STANDARD OIL ISSUES. 
Carl H. Pforzheimer & Co., 25 Broad St., 


N. Y. City. 

Bid. Asked. 
Anglo-Amer Oil Co, Ltd........ 17% §618% 
The Atlantic Refining Co....... 960 980 
Borne-Scrymser Co ........... 420 450 
The, Buckeye Pipe Line Co..... 98 102 
Chesebrough Mfg Co cons......390 410 
Colonial Oil Company ......... 50 70 
Continental Oil Company........ 510 525 
The Crescent Pipe Line Co...... 37 39 
Cumberland Pipe Line Co...... 160 170 
The Eureka Pipe Line Co...... 212 216 
Galena-Signal Oil Co pfd...... 137 140 
Galena-Signal Oil Co com...... 152 15 
Illinois Pipe Line Co........... 214 218 
Indiana Pipe Line Co.......... 95 99 
International Petroleum Co, Ltd. a 3% 144% 
National Transit Co........... 17 
New York Transit Co. ........ 192 197 
ee Gee Ge Ge bec cesiwcccnval 360 364 
Penn-Mex Fuel Co.....ccsccees 48 52 
Pierce Oil Corporation......... 124 18 
Pierce Oil Corp conv 6s, 1924.. 81 83 
Prairie Oil & Gas Co......ccc. 540 550 
Prairie Pipe Line Co.......... 296 300 
The Solar Refining Co..........345 355 
Southern Pipe Line Co......... 195 200 


South West Penna Pipe Lines. .112 116 
Standard Oil Co of California. ..270 273 
Standard Oil Co of Kansas..... 450 475 
Standard Oil Co of Kentucky. .350 360 
Standard Oil Co of Nebraska...510 530 
Standard Oil Co of New Jersey. .618 622 
Standard Oil Co of New York. .293 297 


Standard Oil Co of Ohio........ 435 445 
Swan & Finch Company....... 100 110 
Union Tank Line Co........... 92 94 
lg re 367 373 
Weeketes OB CO. cccccccseseas 30 34 
1 2 eg OIL COMPANIES 
CE OF Bi dn cccscvcacveceecas 13 1: yy 
Gulf Oil Corporation nares 350 370 
RO eee 22 23 
Imperial Oil Co, Ltd........... 350 3875 
Magnolia Petroleum Co.........340 370 
Midwest Refining Co............ 134 135 
Sapulpa Refining Co........... 9% 10 
Merritt Oil Corporation........ 26% 26% 
Elk Basin Petroleum Co........ 10% 10% 
Tidewater Oil Company........ 195 197 








PITTSBURGH QUOTATIONS, 
Duquesne Bond Corporation, 115 Bway., N. Y. 


City. 
Bid. Asked. 

Amer Sewerpipe Co Ist 6s, 1920. 91 ‘ 
Jamison Coal Coke Co Ist 5s, ’31.102 104 
Jones & Laughlin Stl Co Ist SF 

MID iors ab kA gp Beeneicnes oe 103 108% 
Mon Lt & Pr Co Ist 5s, 1949.. 98% 100% 
Phila Co Conv Deb 5s, 1922... 87% 90 
Pitts, Bessemer & Lk Erie Cons 

OE Be «csenGdacnbasdlicns 107 
Pitts & Char St Ry Ist 5s, 19382 941% 
Pitts Junction R R Ist 6s, 1922. .106 


es 


110% 


Pitts & L Erie R R 1st 6s, 1928.112 117 


Pitts Ter Ry & Coal Ist 5s, 1942. 96 —- 
Pitts-West'd Coal Co Ist 5s, 1947 85 88 
Second Ave Trac Co Ist 5s, 1934 94 98 
Standard Chain Co Ist 6s, 1920.101 sea 
Stand San Mfg Co Deb 6s, 1919.102 108% 
Thomp Cnisle Ck Co Ist 5s, 1931 75 és 
Union Steel Co Ist 5s, 1952...106 107% 
United Trac Co gen! 5s. 19- ss 70 
West Penn Ry Ist 5s, 193 
Wtghe M Co Ist & ref as tee 108 _ 102 
West Penn Trac Ist 5s, — = 


e 


i, 
FOREIGN GOVERNMENT BONDs. 
C. F. Childs & Co., 120 Bway., N. Y. City, 


Aske 


Bid. 
Amer For Sec sec 5s, Aug, 1919 954 





Anglo-French 5s, Oct, 1920...... 935, 
Argentine 6s, Dec, ap 99 
Argentine 6s, a 97 


Arg Int List 1909 5s, 1914-45. 80 00 
Arg Int Unlisted 1909 5s, 1914-45 81 g2 
‘Bord, L & Mars 6s, Nov, 1919... 95 OD, 


Canadian 5s, Aug, erate 99% 100u 
Canadian 5s, Apr, Seat 975, 99" 
Canadian Int Ss, Dec, 1925...... 96% oT 
Canadian 5s, Apr, anand 95% 96 
Canadian 5s, Apr, 1931........ 9514 ° 953 
Canadian Int 5s, Oct, 1931...... 98° 3=«95 
Canadian 5s, Mch, peepee 94% 4% 
Chin Hukg Rys (’11) 5s, 1922-51 69 71 
Chinese Ext 6s, Nov, 1919 Lisdnicmreca 96 97, 
Cuban Ext Ac S F 5s, 1904-44. 97 99 °~ 
Cuban Int An 5s, 1905.......... 90 94 
Cuban Ext Ac § F 5s, 1914-49... 921%4) 95 
Cuban Ext 4s, Aug, ee 87 
Dominican Ac S F 5s, 1918-58... 89 05 
French Sec Conv 54s Apr, 1919. 99 99 
French Int 5s, Jan, 1931........ 145 150 
G B & I Sec Bs, Sep, Seer 97% =ITY 
GB &I See 54s Nov, 1919.... 9654 96% 
G B & I Sec Conv 5s, Feb, 1918 99% OX 
G B & I See Conv 5s, Feb, 1919 99% 4 
—- = : Pe 99 QO, 
Jap Sterl 1st 4%4s, Feb, 1925.... 86 ST 
Jap Sterl 2d 44s, Jul, 1925.... 82 87 
Jap Sterl 1905 4s, Jan, 1931.... %3 RO) 
Newfoundland 5s, Jul, "1919... 95% O61, 
Paris, Fr Ext 6s, Oct, ae 9314 93%, 
Russian Ext 5%s, June, 1919.... 81 S30 
Russian Int 5%s, Feb, 19% 26... .215 218 
Russian Ext 5%s, Dec, 1921.... 72 74 
Swiss Se, Mch, 1918..........0. 993% 100% 
wis Ge, BGM, WORD... cc ccccces 98% 9% 





ST. LOUIS QUOTATIONS, 
Mark C. Steinberg & Co., Boatmen’s B 
Bldg., St. Louis, Mo. 


Stocks. Bid. Askcd 
Amer Credit & Indemnity Co. .190 20) 
I WI. isin. Scns eaencers 110 13 
Central Coal & Coke Co com... 59 6 
Central Coal & Coke Co pfd.. 70 7 
Certain-teed Prods Corp 2d pfd 88 RY) 
Certain-teed Prods Corp com.. 41 42 
Chicago Railway Equipment...106% 110 
Consolidated Coal es eas 35% 36% 
Commercial Acid Co.......... 175 180 
Fulton Iron Wks Co com...... 52% 54 
Fulton Iron Wks Co pfd....... 102% 105 
National Candy Co Ist pfd....108 104 
National Candy Co 2d pfd..... 88 ™) 
National Candy Co com...... 2456 24 
Rice Stix Dry Goods Co com. .208 215 


Rice Stix Dry Gds Co Ist pfd..112% 11% 
Rice Stix Dry Goods Co 2d pfd. 102%, 103; 


United Rys Co of St Louis pfd. 17 18 

United Rys Co of St Louis com. 4 5 

Wagner Elec Mfg Co.......... 199 200 
Bonds 


City of St Louis 4s, due 1928, 

1929, 1931 100 2 
City of St Louis 4%4s, due 1935.106 107 
E St Louis & Sub Co 5s, due 


RS ORES ame 85 86 
Kansas City Home Tel Co 5s, 

Te RENE See 92 93 
Kansas — Long Dist Tel 5s, 

MD, senda naenas boeeunacd 91%, 92 
St Louis “e Sub Ry Co gen 5s, 

RRP eer ap 70 73 
St Louis & Sub Ry Co Ist 5s, 

II ints etc ahvine aso ee 981%, 99! 
United Rys Co of St Louis 4s, 

i woe \pde waded nase’ 58% HOY, 





U. S, BOND QUOTATIONS, 
C. F. Childs & Co., 120 Bway., N. Y. City. 


Bid. Aske 
Consol 2s, redeemable after 
April 1, 1930, registered...... 95%, 96 
WE A ctdcskncobha toads co ks 9% O96! 
3s, redeemable after Aug 1, 
Saree 99 100 
rea ee 99 100 
4s, redeemable after Feb 1, 1925, 
Ce RRS rr 104%, 105% 
RL deeucksc radius’ <daeds 104% 10514 
Panama 2s, redeemable after 
Aug 1, 1916, registered. ...... 9% 99615 
Coupon, redeemable after Nov 
2 seen 951%, 96% 


Panama 3s, payable June 1, 
1961, reg; coupon............ 85 92 

Conversion, payable 30 years 

from date of issue, reg: 


SO eee Pea 85 92 
PMD GD ccccccccccsci ice & 100 
I ee eee 5 100 
PO SEMOO WR i caccdacecudiede's 95 101 








CHAIN STORE SECURITIES, 
Merrill, Lynch & Co., 7 Wall St., N. Y. City 


Bid. Asked 
Atlantic & Pac Tea Co pfd..... 98% 102! 
\ 2. £ .” eee, 38 43 
I er een 100 107 
ON ah A ela ape 105 110 
ow, EO aS ee 28 82 
ty See eee 89 93 
Wo 127 128 
~~ ae: 123 125 





*€#x dividend. 





June 





pa 
—_— 
Nw. ¥. 
The 
spectac 
lv in 
ost S 
fession 
fo! 
rea 
ces: 
Aiaska G 
Alaska 
Allis-Chal 
Allis-Chal 
American 
American 
American 
Am ott: 
American 
American 
Am. Ice§ 
American 
American 
Am Tel. 
American 
7 ican 
Am. W. F 
Anaconda 
Atchison 
Atl. G. & 
Baldwin ] 
Balt. & C 
B tehen 
Bethlehen 
Bri okiyn | 
Butte & § 
California 
Canedian 
Central Le 
C.M.&& 
hicago& 
Chile Cop 
Chino Con 
Col. Fuel 
Oonsolidat 
Cont. Can 
Corn Prod 
Corn Proc 
Crucible S 
Cuba Cane 
Cuba Cane 
Del. & Hu 
Dome Min 
Dist. Secu 
er 
Erie ist pf 
Brie 2nd 1 
Goodrich, 
Great Not 
jreat NO 
Greene C. 
Ininois Ce 
Insp. Cop 
Inter. Con 
Int. Harv. 
Int. Mer. ] 
Int. Mer. ] 
Internation 
Int. Nicke 
Kennecott 
Lack. Stee 
Lehigh Va 
Lee Rub. & 
Maxwell | 
Maxwell Nv 
Mexican F 
Miami Ceo 
Midvale St 
Missouri P 
Nat Lead 
Nevada C 
N. Y. Ce 
N. Y., N. 
N.Y..0.¢ 
Norfc sk & 
Northern 
Ohio Cites 
Pacific Ma 
Pennsylvar 
Pressed St 
Ry. Steel 
Ray Con. C 
Reading .. 
Rep. Ir. &$ 
Saxon Mot 
St. L. & Sa 
Seaboard A 
Shattuck A 
S] 8. S.é 
Southern | 
Southern | 
Studebaker 
Tennessee | 
Texas Co.. 
Third Ave. 
Teb Produ 
Union Paci 
United Fre 
U.8.1. Ale 
8. Rubb 
U.S. Steel 
U. 8. Steel 
Utah Copp 
Wabash pf 
Wabash pf 
West Mary 
West. Unie 
Wilson Co. 
Wiliys-Ove 
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x. ¥, STOCK EXCHANGE PRICES. 
Reis stock market has seen some 
etacular operations this week, most- 
in wild advances in some of the 














| nost speculative industrials. The pro- 
fessionals Were very largely responsi- 
for this. Friday’s market showed 
"4 reat deal of irregularity. Friday’s 
sine High Low Clos 
| ow e 
| Ainslie GAR Die cksdcvcscsceveccs Sig 5 5 
; Alecks DN ECS yi 44 4% 
% Sia MEE ns 66:54. +0stesceceen 29 2934 
Allis-Chalmers, pfd..... 85% 85de 
% American _ | ee 95 9634 
Ame ncan BM. cece cece ccccesces 5114 511, 
ly American Car & Fdy............ 7644, 7634 
‘@ cea "| aes .. 41% 41% 41% 
American < ) SeS aeeen 16 15 154 
: American HH. &L pfd............ 65% 64 6434 
Am Ice eee ee 2654 2654 265% 
Kap. LAs c00.560c00ses0sseee 255, 245, 2514 
VR Am. Linseed pfd................. 62} 62 62)2 
| American Locomotive........... 75% 74144 748 
y, Americana Smelting.............. 11034 1095 1104 
% An: rican Steel & Fdry 75% 7444 7434 
ri American Sugar...............+8. 12434 11914 1244 
i. Am. 2 > ere 12134 1214 121% 
iz American Tobacco.... ---- .. 195 195 195 
: An a ge ig Peery mee — es 58/4 
r Fe Serres rere 6 46 ¢ 
nda — pinsehdetagisdateeees 86% 85 855 6 
Atchison wl cakes Cieeeekeee ae 102)4 10154 10214 
3 Eee fh Seer reer re 117 «6113)=—s 116 
; Baldwin Locomotive............ 68144 65144 6614 
—S f errr er 72% 71% 72\% 
Bethiehem Steel................ .151 150% 151 
Bethlehem Steel pfd............. 121 121 121 
Brookiyn Rapid Tran............ 61% 61% 61% 
bts Be Bi 6b 56ccs vdecccetevns 4434 4315 4415 
- ee | rr 2314 23 23 
‘anedian Pacific................ 16245 1607, 16114 
Central LaGthOr..cccccccccccesecs 993, 9714 977% 
at" > UO eee 741q 735, 74 
Chicago & Northwest............ 111% 111 111 
ile COMBE cccsicccvccscsccsce SOQ Ba% FI% 
Chine Ci Bi 6 66éccstecssseaes 5934 59'¢ 591, 
Ee Oo yee 574% 55lo 564 
( lidated Gas.... 1093¢ 10934 10934 
( ES a reer rs es 98 98 
Corts Peis ack.incdncsccseces 34 33! 
Corn Products pfd.............. 1047, 10444 1047% 
Censcithe Tac ss 600 cckscennees 834% 81% 81% 
Cuba CARS GOGAT cc sccccscceces 4515 44 447, 
‘uba Cane Sugar pfd............ 9134 915g 9134 
Biel. PO oi vcckeckeecwevas 11034 109 = 11034 
pend PE Miccsis sone ncn. 0e sane 10 9% .10_ 
ih SN 6 vtincesdccricece 223% 2134 21% 
ae ren reer rer eee er er 26% 2514 26 
rie let pid... 22277277" Boke 378g 38% 
te BN Setvtccctwiccnsanves 2915 287, 2914 
oe ear rere rr re 2 52 52 
Great North pfd Trrrrerrrr rrr rs 10814 10714 1081 
jreat N Ore Sub........ 347% 3434-3414 
Greene C, Copper eocccccccccoces 45% 4519 4516 
INinoig Central........022.sceee. 103 103 103 
nsp . Copper CeddeeNesenbeswedeed 654% 64% 6434 
DOROE, Cia dicasinsbnensends been 10% 10% 10% 
Int. Harv. N. J. pfd 117% 117% 11744 
ah BENG ME wakkeeece6ensatanene 2834 27% 28 
Int. Mer. M. RRR erry mee 82) 8024 8134 
International Paper.............. 44 43 4334 
i eae T 41%, 4134 413% 
RR ci cniccceccee seshenes 48 4714 4734 
SOE Mcdcesctdeciaccesagmcks 100 9834 99 
EE errr 647g 6444 64% 
Lee Rub. & Tise.......ccees. .. 184 184 184% 
Maxwell BE. CO. .cccccesscteses 50 1916 50 
Maxwell M. Co, Ist “pf ppaehenees 67144 67% 67% 
Mexican Petsol.......ccccccccsess 103. 1003, 101 
Milam COGDGE. ci cccsccsccecces 41 405g 40% 
Midvale Steel ..-...s0ccsscesees 6714 6634 665, 
- Missouri Pacific w. i............. 28% 274% 28% 
a eh Es Re eee 58 5734 573% 
Nevada Cons. Copper.......... 2514 251, 25% 
Re 9 ere 99, 90% 913 
N Y. RNS SS are 36 344, 36 
Oe, Vu MRE ikekhchocdarkins 224, 22 221% 
Nor! ‘ik & Western awtaccwedeetad 25% 124% 125 
Northern Paelfle.....c.scccccces 104'5 103%, 104 
Ohio Cites Gas... .........eceee. 14134 13914 139% 
Se rere 26%4 25 263< 
Pennsylvania R. R............++. 534, 63 53 
Pressed Steel Car.............. 804 791% 79% 
BY. GUM TNS, occ icccciscsees 57% 5514 5534 
Ray Con. Copper..........-. .... 80% 30% 30% 
NE rrr re 95%, 93 9434 
rer 934 9134 923% 
SOS0 BEGCONE cise ccoccecsccsves 42 42 42 
ee, Rr Te 1734 17% 1 
Seaboard Air Line spi icemendaes 29 29 29 
Shattuck A. C. secvccceee 24% 274% 27% 
S S. MR fntaiinesacoeens 624 61% 6134 
Southern Pacific.............++- 935% 923, 931, 
ey) ee 28 2744 27% 
ESTE rrr TT TT 80 79 0 
Tennessee Cop. & Chem......... 174% 16% 17% 
oe fv Deeedssesrasescveceseces 220% 220 2204 
“ T DE cans esdcdacsess 227 22% 22! 
Tob. Products ......c.sscceeeee 60% 88% 5915 
ren: Cre Terre ere 13814 13574 13734 
TMOG Ds cictsccocscxseheoed 14034 139° 139 
y.s EY "RRR RES Es 170 159 = 167 
U8. Bene Lage 188g aT 
ie YS 11734 117% 117% 
fe aneepgeense steeds 11534 11434 11534 
Wabedh GER... oo. ccc cccteesns 4834 4734 4834 
Ls |. PAA . 25144 2514 25% 
Le ere 197% 1914 19% 
West Union WE, oc cvarscelkevens 9334 935% 9394 
DROBO cisicesoccsasccsecsnss 73% 721, 721% 
Willys-Overland ......... beeen ce 28% 28 2814 














PUBLIC UTILITY SECURITIES 





Il. F. MeConnell & Co., 25 Pine St., .N. Y. 
City. 

Bid. Asked. 
Amer Light & Trac com........ 330 333 
Amer Light & Trac pfd........ 110 112 
Adirodnack Elec Power com.... 20 23 
Adirondack Elec Power pfd..... 73 77 
*Amer Gas & Elec com........ 120 125 
*Amer Gas & Elec pfd......... 49 51 
Amer Power & Light com...... 66 69 
Amer Power & Light pfd...... 87 90 
Amer Public Utilities com..... 30 35 
Amer Public Utilities pfd...... 64 67 
American Waterworks Elec.. 7 9 
Am W W & E “9 eg pfd. 23 27 
Amer W W & E Ist pfd....... 80 
Carolina Power & Light com.. 34 37 
Carolina Power & Light pfd.... 96 100 
Cities Service COM. ...cccscccce 285 288 
Cilites Bervice MIG... .cceciseses 861 88 
Colorado Power com..........- 28 3 
Colorado Power pfd............ 99 103 
Commonwealth Pr Ry & Lt com 49 51 
Commonwealth Pr Ry & Lt ~ 74 76 
Denver Gas & Elec gen 5s...... 97 
Electric Bond & Share pfd...... 99 101 
Empire District Elec pfd...... 90 94 
Federal Light & Trac com...... 10 3 
Federal Light & Trac pfd...... 10 45 
Gas & Elec Securities com......2S0 310 
Gas & Blec Securities pfd...... 94 100 
Northern Ohio Elec com....... .. 38 
Northern Ontario Lt & Pow com 11 15 
Northern Ont Light & Pow pfd. 58 63 
Northern’ States Power com.... 9 98 
Northern States Power pfd..... N7 100 
Ozark Power & Water com..... 35 45 
Pacific Gas & Elec com........ no 60 
Pacific Gas & Elec pfd......... 89 91 
Republic Ry & Light Co com... 3 32 
Republic Ry & Light Co pfd.... 65 67 
Southern Cal Edison com...... SS 91 
Southern Cal Edison pfd.. £105 107 
*Standard Gas & Elee com..... 114 3 
*Standard Gas & Elec pfd...... 56 38ex 
Tennessee Ry, Lt & Pow com... 5 6 
Tennesee Ry, Lt & Pow pfd.... 25 26 
United Licht & Rys com .. 38 11 
United Light & Rys 1st pfd.... 69 71 
Western Power com............ 15 16 
Western Power pfd....... 52 D6 
Associated Gas & Elec com, pf fd $4) nom 

*Par value $50. 
INDUSTRIAL STOCKS, 
Morton Lachenbruch & Co., Equitable Build- 
ing, N. Y. City. 

Bid. Asked. 
Amer Cyanimid com........... 18 22 
Amer Cyanimid pfd. ........... 53 5D 
Amer International ............ 49 HOw 
Atlantic Steel com. 127 32 
Btieetia Btew? PIE. cccccciavsc ca 94 97 
Burroviaghs AGGING 2.0... ..cc00 175 190 
BY FROGUCH CORO. .occcccccscc 168 166 
Celluloid Co of America....... 180 19 
Charcoal Iron com. ....°....... 8% 8% 
Chareoal TG DEG... 6cicccccsesi 6% 65% 
Eastman Kodak. ......... wT 48 
Kisenlohr (Otto) & Bro com... 44 47 
Fisenlohr (Otto) & Bro pfd..... 95 97 
Empire Steel & Iron com..... 50 54 
Empire Steel & Iron eT 85 87 
Hale & Kilburn com, ......... 3 7 
Hale & Kilburn pfd............ 18 25 
Ingersoll Rand com, ..........205 20 
Ingersoll Rand pfd. ‘ 105 108 
Kirschbaum (A B) com. ....... .. 33 
Kirschbaum (A B) pfd...... oe ae 92 
Lima Locomotive com. ......... D4 58 
Lima Locomotive pfd. ......... 7 85 
MEOTIODEREIOE, 6.0.06. c60600 40 145 146% 
Parke Davis. 111 11% 
eA 282 RQ) 





PITTSBURGH QUOTATIONS, 


CURB STOCKS, 
Closing prices on Friday, June 8, 1917, for 
some of the most active stocks and bonds 
dealt in on the Curb Market follow: 





Stocks: High. Low. Close. 
pS. re rere 3% 3% 3% 
Biv TOGO occ oc cecs 95144 89 95 
Bah It Ee We Oink 5 acces 49% 49% 49% 
Am Writ PARDO? ..cccccs Ay, 4% 4% 
Atlantic Petrol ......... 67% 6% 6% 
OS RE er ere 3% 3% 345% 
oe i ere 12% 12% 124% 
Chevrolet Motor. ....... 97 95 95 
Cosden Oil & G......... 13 13 13 
errs 35 34 34 
_ a eee 10% 10% 10% 
Everett Heaney ........ 22% 22% 22% 
Jerove Verde ........... 2 1%) 15/46 
Lake Torpedo .......... 85g 84 8% 
Se ere 24% 2% 2% 
en 27% 261% 26% 
Magnate Copper. ....... 93 93 93 
MOG OOMGmih. sc cciccccs 36% 3558 36% 
a eS Se erate 54 54 5% 
Oklahoma Ref. ........ 107% 105g °10% 
Osage Hominy ......... 87% 834 8% 
St Joseph Lead. ........ 18% 18% 18\, 
Triangle Film. ......... 2% 1% 2 
cc ES ae 23% 2314 
Submarine Corp. ....... 8254 31% 32 
UMited Motors. .... 06.0. 2S 27% 27% 
WiGet MON ...ccac2. BM aT 5Yy% 
United Verde Ext. ..... 40 30% 5914 
U S Steamship ........ 47% 4% 4% 
Am Smelt 5s, w i....... N2T™; 9234 92% 

BONDS. 
Am Smelt 5s, w i....... 927% 92% 92% 
Cosden & Co Gs. ........ 108 103 103 
Russ Gov 614s ......... 8214 82 &21% 
Russ Gov 5l4s.......... 73% 72 73% 
MISCELLANEOUS BONDS. 
Hotchkin & Co., 34 Pine St., N. Y. City. 
Bid. Asked. 

Adirondack Elee Corp 5s....... 9414 nu% 
Arkansaw Water Co 6s........ 97 Ae 
Bangor & Aroostook R F Co 4s. 68 as 
Birmingham Water Co (Ala 5s) 89 91 
PFuf &€ L E Trac (unstpd) 5ds.. 20 23 
Buf & L E Trae (stpd) Ss..... 16 20 
Butte Water Co (Mont) 5s..... 96 98 
City Water Co (Chatt, Tenn) 6s 97 
City Water Co (Sedalia, Mo) 5s. 32 
Cleveland, Painesville & Asta- 

er rae eee 32 oe 
Denver Union Water Co 5s.... 87 89 
Fries Mfg & Power Co 5s...... 94 
Glens Falls Gas Elec 5s........ 97% es 
Inter Silver Co deb Gs......... 99 101 
Inter Silver Co ist mtg G6s....109% 111 
Jackson Light & Trac Co 5s... 91 93 
Joplin Water Co Ge. ......06.60 74 79 
Kanawha Water & Let Co 5s... 85 90 
Muncie Water Wks Co (Ind) 5s. 82 a" 
Natl See Corp prior lien 6s..... 89 92 
Natl See Corp income 6s...... 9 13 
Natl Sec Corp deb 6s........... 48 52 
Peoria Water Wks (Ill) 4s..... 57 
Peoria Water Wks (Ill) 5s.... 89 ee 
Racine Water Co (Wis) 5s..... 84 86 
Roch, Syr & East (ctfs) Ss.... 58 6§2 
Roch, Syr & East (bds) 5s..... 56 61 
Rockland & Roc kpt Lime Co 5s 76 ea 
1’ S Envelope Co 5s..... sh . mm 101 
Wichita Water Co (Kan) Rs aus 





PUBLIC UTILITY QUOTATIONS, 








Geo. R. Christian, 80 B'way, N. Y. City. 
Bid. Asked 

Amer Sewer Pipe. ........ veer 2 18 
Amer Window Glass Mach a ae ; 
Amer Window Glass Mach pfd <a 100% 
Casey Rivet GB. <cccccccseces iSV, ; 
Columbia Gas & Elec..... 41%, 12 
Independent Bwg com. ........ 1% 1% 
Independent Bweg pfd...... oe 1% 
LaBelle Iron Wks com........104%4 105 
LaBelle Iron Wks pfd......... 125 a 
Mfgra Light & Heat ........... 654 66 
Ree eee D4 AG 
Natl Fireproofing com ree HTK 
Natl Fireproofing pfd.......... 14% 14% 
Ohio Fuel Olle iiccesei's.. 18% 194 
Ohio Fuel Supply ........ 19 
ORIG "SOG; fica de wesc. 9914 
Osage & Oklahoma. ......... ae 183 
PitteDuregh BBWS COMB pocccccsee ac 154 
Pittsburgh Bwe pfd....... 10% 
Pittsburgh Oil & Gas........ <n n% 
Pittsburgh Plate Glass.... 119 oi 
a ee ae 23% 25% 
San Toy Mining ere 1D 17 
Southern Oil & Transport .. 21 
Tonopah Extension ..... 21 2! 
.... a... Se ere 172 175 
OP ere rer 10 
Westinghouse Air Brake.. 117 120 
Westinghouse Blee. ......5.-. 531, 654 
Westinghouse Machine, ........ 60 











Lamarche & Coady, 14 Wall St., N. Y. City. 
Bid. Asked. 
Amer Gas & El com........... 119 121 
Smer 08 © Wi ple. ocisccvcies 48% 49% 
Amer Light & Tr com.........3% 332 
Amer Light & Tr pfd........... 110 112 
Amer Power Lt com. 66 68 
Amer Power & Lt pfd. 88 90 
Amer Water Wks & E 1 1s t pid. 75 79 
Cities Service com.. oo eae 286 
Citi Service pfd.........e0:. 86 R7 
Commonwealth Pr Ry & Lt pfd. 7h 77 
Northern States Power Co...... mG 98 
Pacific Gas & El com.......... 59 0 
Pacific Gas & El pfd........... SOL, 1 
Republic Ry & Lt com......... 31% 22% 
Republic Rv & Lt pfd.......... 66 °° «67% 
Tennessee Ry Lt & Pr com..... n% 6Y, 
Tennessee Ry Lt & Pr ofd..... 25 27 
United Lt & Rys 1st pfd........ 69%, GO%G 
Ds. Me CITY. PUBLIC UTILITY BONDS, 
Wm. Carnegie Ewen, 100 Bway., N. Y. City. 


Bid. Asked. 


klyn Union Gas Co Ist 5s, 1945 9914 10014 
F ‘entral Union Gas Co Ist ns, 1927 98% 101 — 
Edison El Ill Co, Bklyn, 4s 1929 &5 90 
Edison Elee Illum, N Y, 5s, 1995.105 107 
Equitable Gas Lt Co Ist 5s, a 99 101 
King Co Elec Lt & Pr 5s, 1987. 96% 101 
New Amster Gas Co eg 5s, 1948 87 92 
N Y & E R Gas Co Ist 5s, 1944. 98% 101 
N Y & E R Gas Co Con | 5s, ae 94 98 


N Y & Queens Gas Co Ist 5 1934 .. 92 
North Union Gas Co Ist ! ie. 1927 94 100 
North Wtchtr Lt Co 1st 5s, 1955 80 Me) 
Standard Gas Lt Co Ist 5s, 1930 981%, 102 
Wtchtr Ltg Co Ist 5s, 1950..... 97 100 
Atlantic Ave R R genl 5s, 1931. 94 Ho 
Atlantic Ave R R impv 5s, 1924 87 

Bway Surface R R Ist 5s, 1924. 94 esa 
Bway & 7th Ave con 5s, 1943.. 88 92 
Bklyn Bath & W E genl 5s, 1933 93 ta 
Bklyn City & Ntwn Ist 5s, 1989 92 96 
Bklyn City R R 1st 5s, 1941.... 95 98 
Bklyn Hghts R R Ist Ss, 1941... 90 95 
Lex Ave & Pav Fy ist 5s, 1993 85 92 
Steinway Ry Co ist 6s, 1922... 70 


Union Ry Co Ist 5s, 1942,..... 90 98 
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REAL |We’re Right on} First 


FARM 


ESTATE 
Gop Bonps The Ground MORTGAGES 


$100, $500,310} And have been for 33 | $00 and up 
years. Have invested 

millions of dollars for clients without a dollar 
lost. Real Estate Security 
Is safest—most substantial. Noth- 
ing better than the rich agricultural 
lands securing our First Mortgages 
ESTABLISHED | and Real Estate Bonds. Send for 
booklet ‘I’ and list of offerings. 


E. J. LANDER & CO. 


—is—. | Grand Forks, North Dakota 
Capital and Surplus, $500,000 












































NEW LOANS, 


NOTICE OF SALE 


Of Ten Thousand ($10,000.00) 
Dollars of “Additional Water 
Bonds” of the City of Sidney, 
Montana. 


NOTICE IS HEREBY GIVEN that the City 

of Sidney. Montana, will on the 18th day of 
June, A. D. 1917, at the hour of eight o’clock 
P. M. of said day, at the Council Chambers, 
in the City Hall, in said City of Sidney, Mon- 
tana, sell at public auction, to the highest 
bidder for cash, Twenty coupon Bonds, called 
and known as “Additional Water Bonds,” of 
the denomination of Five Hundred ($500.00) 
Dollars each; said Bonds to bear interest at 
the rate of six per cent. (6%) per annum, 
ayable semi-annually, on the Ist days of 
anuary and July of each year. Said Bonds 
to bear date of July Ist, 1917, payable in twenty 
years, and redeemable after ten years from 
their date; the principal and interest payable 
at the office of the City Treasurer of said City, 
or at the option of the holder at some Bank 
in New York City. to be designated by said 
City Treasurer. No bid can be received for 
at less than par and accrued interest. Each 
bidder is required to deposit a check, fully cer- 
tified by some bank in the City of Sidney, 
Montana, in the sum of One Thousand Dol- 
iars, payable to the City Treasurer of said 
City of Sidney, as a guaranty that he will 
take and pay ee said Bonds as soon as same 
are signed and ready for delivery. The City 
Council hereby reserves the right to reject 
any bids made, and to gell said Bonds at 
private sale as provided by law. 

Bidders shall satisfy themselves as to the 
legality of the Bonds before bidding. 

Said Bonds are known as “Additional Water 
Bonds,” and are issued for the purpose of 
completing the Water System and Water 
Plant in said City of Sidney, and to make 
necessary additions thereto, and pay off out- 
standing warrants and indebtedness incurred 
in the building and erection of such Water 
System. 

A complete transcript of all the proceedings 
touching the issue of said Bonds will be fur- 
nished by the undersigned upon application 
by letter or wire. 

By Order of the Council of the City of Sid- 
ney, Montana. 

Dated May 8th, 1917. 

a F. J. MATOUSHEK. 
= City Clerk. 








Contractors! Builders! Investors! 

Can secure at an exceedingly at- 
tractive price an ideally situated plot 
102x984, n. e. corner Crown Street 
and Washington Avenue, Brooklyn, 
=. oe 

Property is centrally located, being 
one block from Brighton Beach Ele- 
vated, two blocks from Eastern Park- 
way Boulevard, is opposite Institute 
Park, overlooks Prospect Park and 
would be a most desirable location 
for a high class apartment house. 
Subway now building within two 
blocks of property. 

Would prove a most profitable real 
estate investment. Further particu- 
lars on request. 


Address Box 7—The Financial World 





ALL FINANCIAL BOOKS 
Have Your Book Orders Filled Through 


THE FINANCIAL WORLD 
29 Breadway New York 
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ERECTED FOR DR. G. J. HELMAR, NYACK. N. Y. 


A Simple Conservatory 
of Rare Attractiveness 


[* saying “rare” attractiveness, we had par- 
ticularly in mind its interior, with which 


am sure you would be charmed. 


Happily, it is shown in our greenhouse Cata- 
log No. 338 along with some half a dozen or so 


other conservatories. 


Before coming to any conclusions about the 
one you want to build, why not first see this 


Catalog? 


A copy will be gladly forwarded to you. 
An interview we are pleased to arrange at 


your suggestion. 


— Jord @HurnhamG 


Builders of Greenhouses and Conservatories 


SALES OFFICES 


BOSTON 
Tremont Bldg. 


PHILADELPHIA 
Widener Bidg. 


CLEVELAND 
Swetland Bldg. 
MONTREAL 
Transportation Bldg. 


St. Catharines, Canada 
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Sinking Fund and Redemption Plan 


PHILADELPHIA COMPANY 


To the Holders of Philadelphia Company 


First Mortgage and Collateral Trust 5% Gold Bonds due 


March 1, 1949; and 


Consolidated Mortgage and Collateral Trust 5% Gold Bonds 


due November 1, 1951: 


_ Over 75% of First Mortgage Bonds and ° 
solidated Mortgage Bonds have been deposited to oo sepa 


The undersigned (in accordance with 


the provisions of 


Article IV of the above Plan), have extended th ti ithi 
which deposits of these Bonds may he made to sed lnciediae 
JUNE 30, 1917. No further extension is contemplated. 


LADENBURG, THALMANN & CO. 


BLAIR & CO. 


HAYDEN, STONE & CO, 


New York, May 31, 1917, : 
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